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THE WEEK 


HE demands of peace times, augmented with the widen- 

ing of international channels of commerce, are already 
proving even greater than those of the war period in not 
a few branches of business, and shortages of goods and 
sharply rising prices are again conspicuous features. That 
mercantile and industrial activities now disclose less than 
the customary summer halting, and are actually broaden- 
ing in many quarters, exemplifies the urgency of present 
requirements, and more pressing calls are being made upon 
the agencies of production and distribution as needs grow 
in magnitude. The unusual numbers of domestic and 
foreign customers who are in the country’s leading markets 
are not only ordering liberally, but in many cases are 
making requests for supplies beyond the ability of manu- 
facturers to satisfy, and allotments of outputs are becom- 
ing necessary in some lines. The buying, moreover, cen- 
ters in the more expensive classes of commodities and ‘is 
not only based on immediate wants, but is also to cover 
future consumption and to forestall further price advances. 





While instances are not lacking where the extreme costs 
compel economy and reduce the purchasing power, yet the 
increasing conviction that high prices are to continue in- 
definitely finds reflection in the release of much business 
that had been deferred in expectation of concessions, and 
the existing situation is clearly one in which the seller 
holds the commanding position. The widespread construc- 
tion revival, of which there is concrete evidence in the 
statistics of June building permits, is a demonstration 
alike of the great pressure for housing accommodations 
and of the changed attitude of buyers regarding the price 
question, and there is more of a disposition nearly every- 
where to go ahead with important undertakings on the 
present basis. 


June brought deterioration in some of the country’s prin- 
cipal crops, as it not infrequéntly does, and the Government 
has lowered its estimate of wheat production by 75,090,000 
bushels. This is to be regretted, but it is not possible to 
take pessimistic views when there still remain 1,161,000,000 
bushels as the indicated harvest—a yield which, if realized, 
would run 135,000,000 bushels beyond the high record of 
1915. Both winter wheat and spring wheat lost ground 
last month, the condition of the former declining nearly 
six points and of the latter more than ten points, and the 
condition of corn on July 1 was a trifle below that of a year 
previous. The corn acreage, moreover, was cut to less than 
103,000,000 acres, which is not only 4,500,000 acres under 
last year’s, but is the smallest area, excepting that of 1917, 
reported since 1909. 


Extending the expansion of recent preceding months, 
building permits issued at 101 of the country’s representa- 
tive cities last month involved an estimated expenditure of 
114,582,111. Not only is this total 193.7 per cent. in excess 
of the little more than $39,000,000 of June, 1918, but it is the 
largest reported in a long period and demonstrates that im- 
portant work which had been held in abeyance in anticipa- 
tion of declining prices of materials is now going forward. 
The gain in June permits, while pronounced at many cities, 
is especially striking in Greater New York, where the ag- 
gregate, $25,658,124, is 59.3 per cent. above that of May of 
this year and no less than 628.7 per cent. greater than the 
poor showing of $3,520,642 of June, 1918. At the 100 
centers outside the metropolis, moreover, the value of the 
permits granted, $88,923,987, is 150.6 per cent. larger than 
last year’s total and 92 of the cities disclose increases, 
many of which are noteworthy. 


Added proof of the decisiveness of the iron and. steel 
trade revival was not needed, but had it been, the Steel 
Corporation’s unfilled tonnage statement for June affords 
it. After a steady decline for seven months, uncompleted 
contracts of the leading producer rose more than 610,500 
tons in June, reaching 4,892,855 tons, and the recovery 
promises to be progressive. In spite of the continued 
withholding of business by the railroads, reports of ex- 
panding domestic demands are multiplying, and both for- 
eign inquiries and actual orders are increasing. As evi- 
dence of this, mill and furnace operations, which had fallen 
to low levels during the lull that followed the armistice, 
haye lately risen appreciably, and not only is the present 
rate expected to be maintained through the summer, but 
a further gain in outputs is probable as fall approaches. 
While a few price cuts are heard of, there is no general 
yielding and confidence in the stability of present prices 
of finished products is growing. 


Not only are the central markets of the country crowded 
with textile buyers, domestic and foreign, but the activity 
in purchasing continues, despite steadily rising prices. 
Many of the foreign customers are unable to obtain the 
merchandise wanted, because of the inability of selling 
agents to make“the early deliveries desired, and manufac- 
turers are being forced to allot outputs, as demands are 
larger than they can satisfy. While less is heard of 
strikes of magnitude and mill operations are not receding, 
yet production is far from capacity volume, owing to the 
short hours and the difficulty of securing all the help re- 
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quired. With the progress of summer sales in retail chan- 
nels, it becomes clear that many of the values offered are 
much under a parity with replacement costs in first hands, 
and this seems to be prompting purchases by those who 
feel that prices will be still higher in the future. 


The unparalleled boom in hides and allied lines has con- 
tinued unabated, with no sign of a check to the upward 
rush of prices. Many buyers who withdrew weeks ago in 
the belief that the hide market was in a dangerous posi- 
tion have since purchased supplies at much higher figures, 
and even then have not found packers ready sellers. While 
part of the phenomenal rise of prices is attributed to the 





enormous export‘demand for leather atid footwear,” Sérhe 
trade interests believe that the chief | cause Ties in the 
fact that domestic consumers. are: purchasing many more 
shoes than are immediately required. It is stated that 
many people, having read or heard reports that footwear 
will be much more expensive in the future than at present, 
have bought two or three pairs of shoes, instead of a 
single pair at a time, and that this has prompted retailers 
everywhere to place very heavy orders with manufacturers. 
Not a few salesmen have been recalled from the road 
shortly after starting out on their trips, as the producers 
they represented could not accept any more business. 





GENERAL BUSINESS CONDITIONS 





New England 


BOSTON.—AIl developments are favorable. Building revival is 
slow, but that progress is being made is evidenced by the im- 
proved situation in lumber and all other materials. A threatened 
labor searcity, however, may seriously interfere with contemplated 
construction. Activity in lumber is restricted by limited supplies, 
making it impossible for all demands to be satisfied. In conse- 
quence, the market is very firm. Business in iron and steel is 
enlarging. 

Wool is firm and is fast getting on a pre-war basis, with all 
quotations very high. In dry goods, whether cotton, wool, or silk, 
there is a very strong situation. Demand at wholesale is as large 
as stocks of goods warrant, and over-the-counter retail business is 
unusually good. Consumers are paying the high prices asked for 
all fabrics without any indication that they entertain the idea of 
lower costs in the near future. Similar reports are received from 
the clothing, millinery, hat and cap, and footwear trades. Leather 
sells faster than it is received from the tanneries, and all kinds of 
hides continue to advance in price. 

Food costs keep high. Receipts of seasonable fruits and vegetables 
have been of rather poor quality. 


NEW HAVEN.—There has been some improvement in the demand 
for builders’ hardware, and general conditions in manufacturing 
are more satisfactory, with prices advancing. Labor is better em- 
ployed, retail trade is more active and there is expectation that 
fall business will be good. Collections are quite prompt and failures 
are few. Growing crops were materially benefited by recent rains. 








Middle Atlantic States 


PHILADELPHIA.—tThe customary summer quietness now pre- 
vails in numerous lines, but the slowing down is much less pro- 
nounced than usual and retail distribution of seasonable commodi- 
ties, in spite of the great rise in prices, is still very satisfactory. In 
many wholesale Cepartments, orders for fall are being placed with 
more liberality and more confidence than a month or two ago, which 
probably reflects the great scarcity of certain kinds of goods and 
the growing conviction among buyers that the upward trend of 
prices is likely to continue. 

Wholesalers of the principal staples report that they, find it in- 
creasingly difficult to meet the demands of their customers, due to 
the slow deliveries from the mills and factories caused by the 
scarcity of raw materials and the shortage of competent Jabor. 
More attention is being given to dry goods, but, as yet, the bulk 
of business consists of small lots to cover requirements actually 
in sight. There is, however, an active movement of hosiery, under- 
wear and furnishings, and sales of millinery and footwear compare 
very favorably with those of previous years. 

Most manufacturers are busy, and practically the only complaints 
heard are those connected with the inadequate supplies of raw 
materials and labor. More active conditions prevail in the iron 
and steel industry, and building operations are rapidly approaching 
normal. The latter condition is having a stimulating affect on 
lumber, cement, bricks, paints, wallpaper and other builders’ sup- 
plies, and dealers in these lines claim to be much encouraged over 
the outlook. 


PITTSBURGH.—In both retail and wholesale merchandising, sea- 
sonable quietness is becoming more apparent, though for men’s 
wear there is still a fairly brisk demand, the demobilization being a 
factor. Advance orders have been at a good rate in dry goods and 
other lines, the local outlook being regarded favorable, as a whole, 
and industrial activity gaining. There is, however, some little un- 
easiness felt as to the labor supply. 

Record-breaking quotations have been realized on hogs at the local 
stock yards; the market reaching $23.65, and $23.75 per hundred. 

The recent spurt -in building has been checked, permits during 
‘June showing. a falling off-from May, though somewhat better, than 
last.year.. There is a good volume of work underway and, as con- 





siderable of this is dwelling construction, the Fetail lumber yards 





are moving their stocks at a fair rate. Cement and other building 
and road-making materials are quite brisk. 

Approval has been voted for City of Pittsburgh bonds in the 
total sum of $22,000,000 and immediate steps are being taken to 
get under way the various projects authorized, including a subway 
system and additional highways. 


BUFFALO.—Retail trade continues to break all records in point 
of money comparisons. Consuming demand for practically all lines 
of merchandise is unprecedented in this market. Manufacturing 
plants are steadily increasing their output and report orders as 
more plentiful. Little price reduction is in sight in any line, while 
small increases have occurred in some branches. 





Southern States 


BALTIMORE.—Distribution of seasonable merchandise is in good 
volume at retail, and prices of practically ell commodities are 
maintained. Wholesalers in a number of departments have con- 
tinued active in making sales of fall and winter goods, buyers from 
a distance being well represented in this market. Purchases of 
dress goods and clothing are particularly brisk in anticipation of 
further advances. Shortage of silks and woolens are being felt 
rather keenly. . 

Food prices are virtually unchanged from previous high ‘Jevels, 
sales of surplus government stocks, principally of canned goods, 
having had small effect, in view of the increased foreign and 
domestic demand. Sales of canned fruits have increased, due 
greatly to the business which is steadily being built up in fountain 
drinks, while trade in the same line with confectioners has also 
taken on new life. The long looked-for fall of meat prices is still 
awaited. Cabbages and potatoes have been received in good quanti- 
ties, but asparagus is scarce. 


ATLANTA.—Trade in practically all wholesale and retail lines 
continues good. All manufacturing industries are operating on 
full time, with demands equal to output. 

Building operations continue very active, largely for residences 
and apartments, but with some commercial construction in process. 
Demand for building materials is quite strong, and certain grades 
of lumber are difficult to obtain. Building permits for June showed 
a large increase over those of the previous month and for June, 
1918. 

Continued rains have injured crops in some sections, preventing 
proper and necessary cultivation. Collections are good, and money 
conditions easy. 





ST. LOUIS.—General business conditions continue very favorable, 
expansion being a marked feature in almost all lines of commerce. 
Optimism grows, and preparations are being made for a big fall 
business. Retail distribution was greatly stimulated by the holiday 
buying, and gross receipts were well up to normal. 

Manufacturers of clothing say that there is an unprecedented de- 
mand for the fall and winter trade, despite the big advance in 
prices. Much difficulty is experienced in obtaining enough piece 
goods, and orders, as a rule, are scaled down very materially. Manu- 
facturers of overalls and Sther goods catering to the laboring classes 
report trade very active, and many orders that were cancelled early 
in the year in expectation of lower prices are now being reinstated 
at much higher figures. 

Higher prices are said to be largely responsible for quiet con- 
ditions in the wholesale grocery trade, especially in canned goods, 
consumers being inclined to wait for the new packing. The situa- 
tion is accentuated by the increasing volume of home grown 
vegetables. Provisions, however, continue firm, hog products mount- 
ing to new high records. Corn prices, under the stimulus of the 
rapid advance in hogs, made a gain of about 9c. The weather is 
exceedingly favorable for the wheat harvest, which is now in full 
swing. 

_NEW. OBLBANS,—Business ‘is, active among jobbers, there being 
a good demand for all, classes of merchandise. Retail trade is very 
goad, and collections . are. better than ysual at this seqson. 
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There has aia some sialic in crop conditions, but farm-, 
ets are complaining of shortage of labor. The sugar market shows 
aime activity, atid the general demand is in excess of the visible 
Siipply. Rice is advancing, demand béeing good and available stocks 
quite limited. 

There has been no change in the local financial situation, the 
demand for accommodation being good and rates firm. Real estate 
is active, and prices are advancing. While there is considerable 
building activity, the demand for both commercial and residential 
property is in excess of the supply. 


MEMPHIS.—It is believed that one of the factors contributing 
to business activity in this district is that of an abundant money 
supply. Banks report only a limited demand, measured against 
their supply, although rates are maintained. There is no unem- 
ployment. 

Building operations continue to expand, the hesitant attitude 
gradually disappearing. There is a scarcity of labor, and some 
fears are entertained that this may impede work to some extent. 

Weather for crops has been better, and progress in cleaning them 
is more satisfactory. Conditions are still far from favorable, how- 
ever, and it seems doubtful that more'than a short yield of cotton 
can be produced. The boll weevil is showing up in increasing num- 
bers. Prices are well maintained, but there is only moderate busi- 
ness doing in the old crop. Prospects for corn and cereal crops 
are improving. 





Central States 





CHICAGO.—No one now hesitates to buy. This statement, with- 
out the use of superlatives, sums up a change in the trade situation 
in the last few weeks which has had far-reaching effects on indus- 
tries and on all channels of distribution. Retail demand is broad 
and undiscriminating, the higher grades of merchandise moving as 
freely as the cheaper and merchants reporting their chief difficulty 
to be the obtaining of goods in sufficient quantities to meet the 
calls of customers. Wholesale distribution is ahead of the large 
figures of last summer. There is a pronounced disposition on the 
part of buyers to cover needs for next spring, but present deliveries 
are given precedence and there is growing prospect of shortage in 
many lines in the early part of 1920. The orders of the large mail 
houses are running 25 to 35 per cent. ahead of the corresponding 
time in 1918. 

Steel mills are preparing to increase operations, the rate of 60 to 
65 per cent. of capacity which has prevailed for the last month 
or so being no longer adequate to keep pace with new business, 
which for June showed a surprising increase over May. The revival 
of building is becoming more extensive all the time. Lumber is 
active, in spite of higher prices, and other materials show a corre- 
sponding movement. 

The markets for textiles and all kinds of wearing apparel are 
strong, with the trend of prices still upward. Merchants are in 
the city markets in large numbers. They report an encouraging 
public response to midsummer sales offerings. Collections are good. 


CINCINNATI.—Distribution of goods at wholesale is increasing 
in volume, and retail trade is large. A scarcity of materials and 
labor still prevails. 

Jobbers of harness and auto accessories report business better 
than last month, and prospects for the balance of the season are 
more favorable. Prices are advancing. Trunk manufacturers and 
jobbers state that it is rather difficult to keep up with orders. 
Prices continue to advance. 

Lumber dealers report a good volume of business. The demand 
for building material is orly fair, although there is some improve- 
ment. Prices remain firm. 


DAYTON.—tTrade at retail, in practically all lines, is larger 
than last year. Demand is general, and stocks are low. Prices are 
well maintained. Building permits for June were more than double 
those of last year. Shops and factories have plenty of orders. 
Wheat is showing a good yield, but other crops have suffered some 
from drought. 


DETROIT.—Development of construction work within the past 
few months to large proportions is reflected in the stove and furnace 
industry. The several large factories in this district report business 
equal to that of any previous year, with the demand for their 
product, particularly furnaces, steadily increasing. By far the 
greater part of the demand is being received from the larger cities, 
indicating a continued congestion of industrial centers, notwith- 
standing efforts of the Government to induce returned soldiers 
and workers to take up agricultural pursuits. Prices have remained 
firm so far, and a slight increase is anticipated about August 1. 
This, if it eventuates, will be due to higher labor costs. 

Mercantile business, generally, has continued brisk, with but 
little diminution since the advent of summer. In jobbing and whole- 
sale quarters, there is a substantial trade in fall and winter mer- 
chandise. In several textile lines, advance orders are not being 
taken, owing to fear of further price increases. 

In the financial district, money is reported easy, with a steady 
demand. Collections are good. 


GRAND RAPIDS.—-The semi-annual furniture sale thus far bes 
gone beyond all expéctations, with clise to" 2. 000" buyers re¥istered 
to date. This exceeds ‘all préyious” récérds;” and it “ts Zetieralty 


predicted that the total’ nimbdt will réach’ 2,500 befote the séason 


is over. Some of the lines have been closed up; with production 
sold well into next year. 

Jobbing in groceries, dry goods and shoes is satisfactory. Lumber 
continues in good demand at advanced prices, and the call for 
building material is rapidly increasing. Much of the construction 
so far this year has been industrial, and largely with the furniture 
manufacturers, who are expanding to take care of the phonograph 
industry and also the foreign trade. Bank deposits are steadily 
increasing, and money is easy. Collections are generglly satisfactory. 


INDIANAPOLIS.—Business continues unusually active in prac- 
tically all lines. The outlook in the building trades is decidedly 
encouraging, projected improvements and new construction havy- 
ing taken a decided impetus. There are indications that manu- 
facturers of automobiles and parts will be unable to meet the 
unusual demand this year. 

Jobbing and retail trade continues brisk, and there is more dis- 
position than heretofore to buy ahead. Retail business is breaking 
all previous records. 

The wheat now being harvested looks well. The hot weather of 
the last few weeks has materially helped corn, which is the principal 
staple for this vicinity and which promises a bumper crop. Collec- 
tions are good, failures are few and the outlook, in general, is highly 
promising. 





Western States 


MINNEAPOLIS.—Retail business shows a marked increase over 
that of last year, and prospects for fall trade are very favorable. 
Wholesale distribution is heavy, especially in dry goods, clothing, 
notions, men’s furnishing goods, hats, caps, hardware, agricultural 
implements, building material, automobiles and accessories, groceries, 
drugs and chemicals. 

Lumber continues firm in price and in good demand, and building 
operations are increasing, notwithstanding the high cost of labor 
and material. Collections are satisfactory. 





ST. PAUL.-——Jobbers are now shipping fall merchandise, and trade 
of that character is ahead of last year’s. Current business in all 
lines continues active. In many instances, jobbers’ and distributors’ 
stocks are low, and they are encountering difficulties in getting 
shipments to promptly meet requirements. As usual at this time 
of the year, many salesmen are on vacations. 

A review of all lines of industry for the first half of this year 
shows substantial increases, with enlarged orders for future delivery, 
and optimism is more in evidence. 

Concerning the growing crop throughout the Northwest, reports 
are very favorable, with the exception of Montana and northwestern 
North Dakota. 


KANSAS CITY.—wWith the rush of harvest nearly concluded and 
most of the heavy wheat crop successfully cared for, prospects for 
fall business are regarded as the best in the history of this market. 
Early returns from thrashing point to a wheat yield of average 
quality, but probably slightly less in amount than was indicated in 
June estimates. Corn is making rapid progress, and is in good 
condition. Pastures are excellent, and stock is doing well. The 
demand for all classes of merchandise is strong, with orders for 
future delivery increasing. 


OMAHA.—The condition of business in this section is clearly in- 
dicated by the fact that retailers in all lines are already in the 
market demanding deliveries of fall and winter goods ahead of 
normal dates, while at the same time they are taking large quantities 
of merchandise for immediate sale. The absence of the usual 
number of summer clearance sales with retail stores also shows 
that there is no surplus of stock with them, and that all kinds of 
goods can be sold at full value. Crop conditions could hardly be 
better. 

Dealers in building materials report sales ahead of expéataticinn, 
saying that the prevailing prices seem to have no effect in delaying 
building when opposed by the urgent need. Further labor troubles 
have affected building programs to some extent, but not seriously. 
Banks and wholesalers report money conditions favorable, and 
collections from country accounts are quite satisfactory. 





Pacific States 


SAN FRANCISCO.—Except for a slowing up in some lines on 
account of vacations, business ‘continues very good. The dried 
fruit crop has been amply financed, canners’ requirements have been 
met, and green fruit shipments are moving heavily at very high 
prices. Some late sown grain will be short and is being cut for 
hay, or pastured, but other cereals are in good shape. Dairy prod- 
ucts continue firm at good prices. 

All of the grocery salesmen are taking their vacations at once 
and several of the hardware houses are following the same rule, 
only mail orders being handled in these lines. Dry goods, men’s 
furnishings and underwear continue in very good demand. Stocks 
of cloaks and suits are low, but good fall orders are being filled 
for factory delivery. 

Dealers in auto accessories and tires are very busy, and many 
sales are being made where cars can be delivered. Some dealers 
dre short, however, and ‘cannot’ get cars from: their factories. A 
great many tourists’ ‘cats -from- outside States’ ate.‘seen om” the 
streets and thé’ hotels ‘gte” crowded; thé’ wurst business — the 
“largest the State’ has’ ever ‘enjoyed: See se aut de 4] 
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Some large building projects are talked of, but only some com- 
paratively small jobs uave been started. 

Gold mines are still being operated only to minimum capacity, 
and, the war demand for magnesite, chrome, etc., being off, these 
mines are gradually closing as they complete contracts. 


SPOKANE.—In most lines, manufacturing and jobbing opera- 
tions continue in large volume, while leading retail concerns and 
department stores also report increases. Country collections are 
satisfactory. 

The lumber industry continues to show improvement, leading 
grades of lumber having advanced in price within the past month, 
on the average, approximately $3 per thousand. Stocks at the 
mills are low, due to a marked expansion in demand. Costs of pro- 
duction are rising. 

The absence of rain in leading wheat producing sections tributary 
to this city indicates only a fair yield of fall-sown wheat, while 
in practically all localities spring wheat has been materially 
damaged and in some sections the crop will be poor. 

In spite of the high cost of building materials and labor, build- 
ing operations are increasing, as evidenced by reports of permits 
issued from month to month. 








Dominion of Canada 





MONTREAL.—Good collections continue the rule, and, as a con- 
sequence, jobbers in a number of cases cre anticipating payments. 
The failure list is remarkable for its lightness. 

The fine, warm weather has favored retail sales of seasonable 


wear, and wholesalers of dry.goods and kindred lines report sorting ~ 


business better than the average. The demand for woolen goods 
is such that local mill agents are considerably exercised as to how 
they can satisfy the needs of their customers. According to British 
advices, the textile centers are overrun with Continental and other 
buyers, hotel accommodations in some cities not being sufficient to 
house and feed them. With the majority, it is not a question of 
price, but how much goods can be got, and how soon delivered. 

The abrogation of the embargo on the importation of leather into 
Great Britain from the United States, and the consequent excite- 
ment and activity in American leather centers, has naturally tended 
to stiffen the local market. Spot stocks are low, and-tanners in 
some cases report that their operations are still handicapped by 
scarcity of labor. 

In groceries, there is a good movement. Sugars are in active 
request. Sugar refiners are reported backward in deliveries, and it 
appears to be the opinion that they have been cultivating an export 
rather than a home trade. New crop molasses is slow in coming 
forward, and local stocks are low. Rice and coffee maintain lately 
reported advances. 

With linseed oil up to $2.80 a gallon, paint manufacturers are 
much exercised with regard to prices, and quotations are likely to 
undergo a pronounced revision at the next meeting of the manu- 
facturers’ association. 

From certain sections, some damage is reported to tender garden 
stuff, as the result of the frost of ten days ago; but the country, 
as a whole, is looking well. Haying is general, and, with favoring 
weather conditions so far, the prospects are that the crop will be 
housed in good condition. 


QUEBEC.—Conditions during the week have been, on the whole, 
satisfactory and all industries are working without interruption, 
though it is reported that the hand lasters in some local shoe fac- 
tories have been on strike since the 7th inst. <A settlement is ex- 
pected shortly, however. 


TORONTO.—Street cars are again running, following a tie-up 
of the system lasting about two weeks. Merchants located in the 
suburbs derived considerable benefit in the way of increased sales, 
as many people felt that jitney fares offset any saving they might 
have gained by downtown purchasing. Besides, the inconvenience 
of seeking motor transportation was great. Garment makers to 
the number of about 2,000 have struck for shorter hours, increased 
Wages and guarantees of employment. Their demands came some- 
what suddenly, and a large number of concerns are seriously affected. 
In addition, the carters of the various cartage firms are on strike, 
which paralyzes delivery of freight from the railroads and forces 
private individuals and others to provide their own cartage for all 
merchandise brought in or sent out of the city. 

Vacation-time is responsible for a let-up of activity in certain 
lines, but wholesalers are fairly busy. Dry goods men fear a 
shortage of cotton goods for spring delivery, as the mills are very 
much behind in their deliveries. Silks are stiffening, locally. A 
tendency to return to Swiss markets is commented upon by one 
importer, but costs have increased to such an extent there that the 
volume is likely to be limited for a long time. Increased wages 
and shorter ~+orking hours are the principal reasons given for the 
extraordinary prices asked for European silks. The Japanese 
market is also very firm. 


WINNIPEG.—Wholesale houses all report business very satis- 
factory and recovering rapidly from the setback caused by the 
recently terminated general strike. Hardware, boots and shoes, 


general implements and dry goods houses are busy, and, in many 
instances, have larger staffs than before the strike. 
Retail stores are well satisfied with trade. 


The influx of returned 





soldiers and their dependents has considerably increased the popu- 
lation of greatér Winnipeg, and. the- effeet is being felt. 

Crops in Manitoba are, on the whole, in a very satisfactory con- 
dition. Plenty of rain has fallen, and all that is required from now 
on is dry, sunny weather. 


MOOSE JAW.—A fair demand for practically all lines of mer- 
chandise, both at wholesale and retail, is still evident. Crops in 
certain sections have suffered damage, but farmers in the imme- 
diate vicinity of Moose Jaw report prospects as being. well up to 
the average. Collections are fair to good. 





Marked Expansion in South African Trade 





The marked expansion in South African trade is discussed in a 
report to the Department of Commerce from Vice Consul Charles 
J. Pisar at Cape Town. 

The figures of the foreign trade for the Union of South Africa 
for the months of January and February, 1919, reveal the enormous 
impetus which has been given to the commerce of this country by 
the cessation of hostilities and the better supply of freight avail- 
able for this market. Cargoes have been going there more freely 
since the beginning of the year than they had done for years 
previously. 

The value of the imports of merchandise for the first two months 
of the present year was $48,449,000, as against $36,618,090 for 
the corresponding period of 1918. The value of South African 
exports rose from $22,957,000 for the _first two months in 1918 to 
$34,997,000 in 1919. 

The principal increases in imports are found in such lines as 
cotton manufactures, hardware, iron, steel and machinery, leather 
goods, motor cars and, in fact, in all manufactured goods. The 
imports of cotton goods for the first two months in 1919 were 
valued at $10,185,000, against $8,234,000 for the corresponding 
period in 1918; hardware, $1,655,000 and $944,000; leather goods, 
$2,455,000 and $1,234,000; boots and shoes, $2,107,000 and $988,- 
000; iron and steel and machinery, $2,150,000 and $1,134,000, 
and motor cars, $577,000 and $248,000. The imports of articles of 
food and drink showed a decrease of $1,280,000 from the similar 
period in 1918. 

In the exports, important changes are noted in such produce as 
hides and skins, wool, ostrich feathers and angora hair. Hides 
and skins exported in January and February, 1919, were valued at 
$3,908,000, against $2,000,000 in 1918; and wool, $9,773,000 and 
$7,630,000. The exports of ostrich feathers increased from $45,000 
in January and February, 1918, to $1,542,000 in 1919, which was 
more than was exported during the entire years of 1917 and 1918. 
The exports of angora hair increased from $134,000 in 1918 to 
$1,766,000 in 1919. 





Domestic Sugar Exports Largely Increased 





The suspension of the exportation of refined sugar from the 
United States by order of the United States Sugar Equalization 
Board, in order to correct local deficiencies and prevent the upward 
movement of local prices, lends interest to a statement just com- 
piled by the National City Bank of New York, showing the exporta- 
tion of refined sugar from the United States during the last fifty 
years. It shows that the quantity of refined sugar exported from 
the United States in the five years since the beginning of the war 
is more than double that of the half-century preceding the war. 
The quantity sent out of the country in the five years ending with 
June, 1919, was, in round terms, 5,000,000,000 pounds, against 
2,000,000,000 pounds in the half-century preceding the war, while 
the value in the five-year period was $290,000,000, against $120,- 
000,000 in the half-century prior to the war. 

The sudden demand upon the United States for refined sugar 
that came with the beginning of the war, says the bank’s state- 
ment, was due to the fact that most of the European countries 
which had formerly relied for their sugar upon the beet fields of 
Germany, Austria-Hungary and Russia found their usual supplies 
cut off by the war and were compelled to look to the cane sugar 
area of the world for their supplies. The cane sugar area is chiefly 
Cuba, Porto Rico, Hawaii, the Philippine Islands, Java and India. 
Cuba and our own islands send their raw sugar to the United States 
to be refined; India consumes all of its sugar locally, and Java 
exports a large proportion of her product in the raw state to her 
neighbors in the Orient, especially India, Australia and Japan. The 
Latin-American countries, which produce about 1,000,000 tons an- 
nually, have little for exportation. This left Cuba and the islands 
belonging to the United States as the chief available source for 
cane sugar, and, as all of these islands have been sending their 
raw product to the United States for refining, the BDuropean coun- 
tries requiring sugar turned to this country for supplies of the 
refined article. 

As a consequence, the quantity of refined sugar exported from 
the United States in our fiscal year 1915, the first year of the war, 
was 550,000,000 pounds; in 1916, 1,630,000,000 pounds; in 1917, 
1,250,000,000 ; in 1918, 575,000,000 pounds; in 1919, approximately 
1,000,000,000 pounds. This makes, for the five-year war period, 
approximately 5,000,000,000 pounds of refined sugar exported, while 
the bank’s statement shows that in the fifty years prior to the-war 
the quantity of refined sugar exported was, in round terms, 2,000,- 
000,000 pounds. r 
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Smaller Crude Petroleum Production 





The following is a comparative summary of the quantity of crude 
petroleum produced and marketed, imported, consumed, exported, 
and held in storage in the United States in May, 1919, and in May, 
1918, prepared by the United States Geological Survey, Department of 
the Interior. The statements with regard to fields east of the Rocky 
Mountains are based upon reports filed by about 200 pipe-line, mar- 
keting and refining companies, only such refineries being included 
as receive crude oil by private pipe lines or tank cars directly from 
the wells. Statistics relating to California and to imports and ex- 
ports were compiled from secondary sources. This statement indi- 
cates the general trend of conditions in the crude petroleum industry 
of this country. 

The quantity of crude petroleum run from wells and producers’ 
field storage tanks and delivered to pipe lines, marketing companies, 
refineries, and other consumers in the United States in Muy, 1919, 
amounted to approximately 29,339,000 barrels, an increase of 29,000 
barrels, or 0.1 per cent., compared with April, 1919, but a decrease of 
333,000 barrels, or nearly 1.1 per cent., compared with May, 1918. 
The average daily rate in May, 1919, was 946,419 barrels, a quantity 
less by 30,581 barrels, or a little more than 3 per cent., than the 
average daily rate in the preceding month, and by 10,742 barrels, or 
about 1.1 per cent., than the average daily rate in the corresponding 
month of last year. 

Approximately 98 per cent. of the oil included in the following 
table was actually brought to the surface in the United States in the 
months specified, the remaining 2 per cent. consisting of runs or 
tank-car shipments from field storage. Data concerning the quantity 
of oil run into field storage are not available. 


PRODUCTION OF DOMESTIC CRUDE PETROLEUM 
(Barrels of 42 gallons each.) 
| 1919. 















































May, May, 1918. 

Daily Daily 
Field. Total. Average. Total. Average. 
DEERE occccesviécs 2,652,000 85,548 2,280,000 73,548 

Lima-Indiana .......... 324,000 10,452 315,000 19,16 
ES awok» bia 64.00% we 1,120,000 36,129 1,205,000 38,871 
Mid-Continent .......... 14,492,000 467,484 14,229,000 459,000 
SE Es & o ois 0 64 60% 1,621,000 52,290 2,033,000 65,581 
Rocky Mountain ........ 1,139,006 36,742 1,081,000 34,871 
EL (is avg 6&6 :-bee eo 7,991,000 257,774 8,529,000 275,129 
29,339,000 946,419 29,672,000 957,161 





June Steel Output Increases 





The June steel ingot production of 30 companies, representing 
84.03 per cent. of the 1918 output, was 2,219,219 tons, against 
1,929,024 tons the previous month, an increase of 290,195 tons. The 
production of these 30 companies the first half of the year was 
14,862,680 tons, compared with 17,122,056 tons the first half of 1918, 
according to the American Iron and Steel Institute. June production 
of 2,219,219 tons compares with 3,083,446 tons the corresponding 
month of the previous year and 2,239,711 tons in April 1919; 
2,662,265 tons in March; 2,704,683 tons in February, and 3.107.778 
tons in January. 

The June output was at the annual rate of about 31,700,000 tons 
and the first half production at the annual rate of approximately 
35,400,000 tons for the entire industry, as compared with an actual 
output of about 43,000,000 tons in 1918. The increased pro:luction 
shown by June over May reflects the improvement that started in 
the industry some weeks ago and is expected to gain much further 
momentum in ensuing months until the steel industry is again at 
maximum capacity. 

The increased production in June was divided between Bessemer 
and open-hearth about in proportion to the production. of these two 
classes of steel. The output of other kinds of steel ingots, however, 
was the smallest of any month in the year. 





The East Butte Copper Company’s output of copper for the month 
of June was 1,513,360 pounds, against 1,416,460 .the preceding 
month; and the production of silver was 55,999 ounces, compared 
with 49,867 in May. 





Commercial Failures This Week 


Commercial failures this week in the United States: number 113, 
against 86 last week, 123 the preceding week, and 194 the corre- 
sponding week last year. Failures in Canada this week number 6, 
against 6 the previous week, and 9 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, the total for 
each section and the number where liabilities are $5,000 or more. 






























































July 10, 1919} July 2, 1919 || June 26, 1919) July 11, 1918 
, Over Over Over Over | » 
Section $5,000 Total $5,000 Total $5,000 Total $5,000 icuash 
ee 11 47 21 39 23 | 54 | 26 71 
South....... . 16 11 20 13 32 12 51 
West....... 7 24 6 16 7 21 23 37 
pha 10 26 4 11 S 16 11 35 
_——————_ _-—_—— rer — 
= Sere 32) 113 42 86 51 | 123 72 | 194 
a 3 6 6 7 15 2 








ANALYSIS OF COMMERCIAL FAILURES 


Record of Insolvencies by Branches of Business 
for June and Second Quarter 


Supplementing last week’s statement of half-yearly 
failures by geographical divisions, DUN’s REVIEW now 
presents the insolvency record by branches of business for 
June and the second quarter of 1919, with comparisons for 
earlier years. Inasmuch as the latest returns afford the 
best indication of existing conditions, it is especially in- 
teresting to study the June statistics. These disclose 
only 485 defaults in the United States, exclusive of banking 
and other non-commercial reverses, and $9,482,721 of lia- 
bilities, the number being the smallest ever reported for a 
single month and the indebtedness less than in all months 
since last August. Comparing with May of this year, the 
numerical decrease is 46 and the falling off in amount 
$2,474,000, while from the 804 failures for $10,606,741 of 
June, 1918, the reduction in number is 319, or nearly 40 
per cent., and the decline in the liabilities $1,124,000, or 
more than 10 per cent. When comparison is made with 
other recent years, the improvement is particularly striking. 

Analyzed according to occupation, the June statistics 
show only 140 insolvencies in manufacturing lines for 
$3,559,430 of indebtedness, against 241 similar reverses 
for $4,697,733 in June, last year, and 327 for $9,425,189 in 
that month of 1917. The June manufacturing defaults, 
in fact, are fewer in number than in any month of which 
there is record, while the sum of money involved is the 
lightest since last August, when $3,276,753 was reported. 
With but 292 failures for $2,323,175, the trading class 
makes an even more remarkably favorable exhibit than 
the manufacturing division, the trading reverses also be- 
ing the smallest in number of any month since monthly 
returns were first compiled a quarter of a century ago and 
the indebtedness less than in all months back to July, 1905. 
Comparing with last year, the June trading insolvencies 
disclose a numerical decrease of 216, or more than 40 per 
cent., and a contraction in amount of $1,902,000, or fully 
45 per cent. 








































































































Manufacturing 

Numb _ Liabilities 

1916 1919. 1918 

417 $5,125,067 $9,554,710 

418 5,158,233 4,232.56 

408 4,955,895 5,201,447 

3835 6,107,171 7,067,268 

384 7,997,719 4,340,250 

285 3,559,430 4,697,733 

,:. “esenes ee 4,462,265 

an. 94 ¢seee0 3,276,753 

316 ne tatee bid 8,522,925 

nk, e6:6eeaes 6,744,940 

an? eeduehes 8,783,585 

ae. arénaete 6,497,257 

Trading 

438 801 1.124 1,494 $4,340,455 $6,325,652 
884 3 841 1,18 3,647,513 6,640,086 
3868 762 856 1,180 4,405,443 6,298,165 
3819 605 724 3,309,861 4,940,862 
310 572 895 1,017 779,326 3,853,095 

292 508 799 2,323,175 4,225,48 
502 770 an. ev eseecee 3,629,182 

. 465 748 a -destecws 3,828,9: 
° 445 658 786 ececces 5,706,635 
. 406 722 S886 = ceccccee 3,538,936 
341 608 war s#e¢een 4,506,156 

F aan: Gee. Bee. . of edence 4,417,787 

All Commercial 

673 1,178 1,540 2,009 $10,736,398 $19,278,787 
602 980 1,165 1,688 11,489,183 12,829,1% 
13,595,471 17,672,331 


629 1,142 1,232 1,690 
543 905 1,069 1,389 11,450,462 
531 880 1,296 1,482 11,956,651 
485 804 1,186 1 ar 9,482,721 10,606,741 





«+. 786 1,137 1,207 } «........ 9,789,572 
-.- 720 1,149 1,394 ec ececes 7,984,7 

--. 674 963 1,154 er ecese 17,407,140 
-»- 660 1,082 1,240 e+e 13,980,306 
--. 570 981 1,251 cress 13,815,166 
--. 683 1,055 1,262 . 12,249,483 


Examined according to branches of business, the June 
returns show fewer defaults than in that month last year in 
thirteen of the fifteen separate manufacturing classifica- 
tions, while in one—paints and oils—no failures were re- 
ported either this year or in June, 1918. The only increase 
appears in leather and kindred lines, where one more insol- 
vency occurred. The decreases, moreover, are sizable in 
several instances, including lumber and carpenters, cloth- 
ing and millinery, and miscellaneous. While the exhibit as 
to liabilities is less strikingly favorable than that in respect 
of number, the amounts are smaller than last year in eight 
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FAILURES BY BRANCHES OF BUSINESS—JUNE, 1919 


































































































pishings ; 


express, harbor lines, etc.] 


ments and utensils; and Jewelry includes watches and optical goods, 


Shoes include saddlery and trunks; 


Furniture includes glass and glassware; 


| NUMBER. LIABILITIES, ° 
MANUFACTURERS. AGB. 
1919. | 1918. } 1917. | 1916. | 1915. 1919. 1918. 1917. 1916. 1915. 1919. 
Iron, Foundries and Nails 1 3 2 1 11 $20,000 $18,129 $123,665 $97,300 $361,175 $20,000 
Machinery and Tools..... 10 15 26 19 23 444,717 213,211 314,021 817,125 813,761 44,472 
Woolens, Carpets, me pantie os 1 1 5 3 a acl sabe 15,000 40,606 35,300 ceeee 
pene tony nad and Hosiery 2 4 5 lid 3 112,827 24,613 347,780 ite ee hah 19,320 56,414 
cates & Coopers 10 25 | 52 27 36 64,637 | 387,726 959,523 901,462 1,618,422 ,46 
Clothin Milline ii eden 10 26 | 49 47 56 153,680 600,919 441,817 312,773 340,317 15,368 
thing & and Furs.... 1 4 | 3 3 12 10,0 96,70 14,32 38,514 229,655 10,000 
Temienke and Drugs..... 2 5 | + 2 1 11,000 56,210 | 51,101 29,160 8,30 5,500 
nar dhpanne GREE he ae at a 1 em 3 a ate 3,000 bins 61,518 a ee 
Printing d Engrav ing.. 4 11 | 11 13 19 ” 171, 000 94,90 37,060 82,305 297,210 42 750 
Milling « B. Bakers....... 16 18 19 32 36 483,185 103,713 78,855 276,727 104,760 30,199 
ther, Shoes & Harness 8 7 10 10 10 88,215 50,000 | 61,273 44,985 28,500 11,027 
Liquors and Tobacco..... 4 8 3 s 17 33,860 105,210 | ,05 175,912 81,312 ,46 
Glass, B’ware and Brick.. 3 5 7 9 10 35,756 128,317 289,617 230,726 95,390 11,919 
All Other HR I 69 109 134 109 154 1,930,553 2,818,080 | 6,680,092 897,702 3, 510, 360 27, ‘979 
Total Manufacturing... 140 241 327 285 404 || $38,559,430 | $4,697,733 | $9,425,189 | $3,445,297 | $7,604,300 ~ $25,425 
TRADERS. : 
General Stores..... 32 46 72 97 153 $221,312 $396,305 $491,327 $1,270,963 $896,784 $6,916 
Groceries, Meat and Fish. 117 164 257 279 281 555,226 769,413 896,202 1,196,005 977,492 ,74 
Hotels and Restaurants. 31 35 50 56 64 434,614 363,075 405,716 1,250,317 652,322 14,020 
Liquors and Tobacco..... 13 56 72 77 118 49,520 458,873 464,749 68,824 1,096,965 3,80 
othing & Furnishing 20 49 86 87 153 | 123,708 764,610 456,685 857,785 1,229,743 6,185 
ry Goods and Carpets 10 24 46 49 99 76,125 144,160 478,560 743,536 1,704,823 7,613 
Shoes, Rubbers and Trunks 9 14 16 31 35 82,280 38,912 81,351 195,727 207,51 9,142 
Furniture and Crock ery. 7 13 31 31 46 53,81 86,830 131,608 280,105 252,319 7,688 
H’ware, Stoves and Tools. 7 11 16 19 44 110,332 50,810 69,322 127,065 502,747 15,762 
Chemicals and Drugs.... 12 14 29 40 51 90,121 105,521 251,412 205,427 198,932 ,51 
Paints and Oils.......... 3 5 3 5 10 285,510 11,000 22, 19,406 1 99,635 95,170 
Jewelry and Clocks...... 2 8 26 14 43 4,000 101,508 176,153 54,738 288,926 2,000 
Books and Papers........ a 1 6 11 8 Socata 35,000 20,717 phe 130,932 inee ee 
Hats dng and Gloves. és 3 3 7 swine ee ee 1,000 13,412 93,5 54,079 ak vas 
ERG. aide cctekaces 29 65 86 94 162 236,613 898, 467 | 750,084 1,014, 720 857,736 8,159 
Total Trading......... 292 508 799 894 | 1,274 $2,323,175 $4,225,484 $4,809,368 $7,834,870 $9,150,948 $7,956 
Agents, Brokers, etc..... 53 55 60 4 76 3,600,116 1,683,524 | 3,820,596 649,174 1,557,870 67,927 
Total Commercial....... 485 804 | 1,186 | 1,227] 1,754 $9,482,721 | $10,606,741 | $18,055,153 $11,929,341 | $18,313,118 $19,552 
[NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures 
and implements ; Lumber includes saw, planing, 


sash and door mills and furniture; Clothing includes tailors, men’s and women’s clothing, also fur- 
Chemicals inelude chemical fertilizers : Printing includes books and maps; Leather and 
wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; Groceries include creamery, teas and coffees; 
houses and caterers; Dry Goods include department stores, curtains and draperies ; 


Liquors include 
Hotels include lodging 


Hardware includes imple- 
Brokers include agents, commission men, real estate agents, insurance, storage, 





and miscellaneous. 


revealed. 


parisons. 





of the fifteen classes, and notably so in lumber, clothing 
Among traders, the numerica) com- 
parison discloses reduction in every instance, with no de- 
faults at all shown in books and papers, and hats and furs, 
while only in hotels and restaurants, shoes and allied lines, 
hardware, etc., and paints and oils is a larger indebtedness 


Separation of the large failures from the greater num- 
ber of smaller reverses, a record alone presented by DuN’s 
REVIEW, affords the usual interesting and instructive com- 
What the figures for June show is, that there 
were fewer defaults for $100,000 or more in each case than 
in either of the two immediately preceding years, the num- 
ber being 13 and the liabilities $6,041,677, against 16 
similar insolvencies in 1918 for $4,427,887 and 19 in June, 





1917, when the indebtedness exceeded $9,000,000. In June, 
1916, there were only 9 failures of unusual magnitude. for 
$1,313,000, but in 1915 the number was 22 and the sum of 
money involved $5,590,250, while in June, 1914, there were * 
41 such reverses and the liabilities, owing to the big Claflin 


suspension, were swelled to $49,397,315. When the fail- 


ures of unusual size are eliminated, there remain 472 


smaller defaults for $3,441,044, or an average of $7,290. 
This average contrasts with $7,841 last year and is the 
lowest average for June since 1907, when $6,399 was re- 
ported. Of the 13 insolvencies for $100,000 or more in 
each case last month, 7 for $2,127,935 were in manufac- 
turing lines, against 8 last year for $2,675,251, 11 for 
$6,251,910 in 1917 and only 4 for $620,000 in June, 1916, 
while the large reverses among traders numbered 2 and 














































































































































































































FAILURES BY BRANCHES OF BUSINESS—SECOND QUARTER, 1919 
NUMBER. LIABILITIES. AVER- 
MANUFACTURERS. AGE 
3 1919. | 1918. | 1917. {| 1916. | 1915. 1919, _ 1918. _ 1917. | 1916. 1915 1919. 
Iron, Foundries and Nails..... 5 10 8 15 27 $166,775 $113,753 $260,290 $615,827; $1,335,330)| $33,355 
Machinery and Tools.......... 43 41 59 50 64 3,518,756 ,742,361 981,451 1,218,19 2,371,266|| ‘81,83 
Woolens, Carpets & Knit Gds.. 1 3 - 15 14,059 32,909 65,212 103,026 689,217|| 14,05 
Cottons, Lace and Hosiery.... 7 11 16 5 10 975,016 100,053 744,307 302,12 162,132/|| 139,288 
Lumber, Carpenters & d 55 75 131 103 129 21,208 ,116,226 4,141,719 3,046,913 4,121,492 ,749 
Clothing and Mill siete aimed @ tok 42 75 152 138 191 683,246 1,084,135 1,516,167 1,115,666 ,611,288 ,268 
Hets, Gloves and se ie edie i 6 10 19 16 36 39,899 142,644 370 289 131,574 594,809 G50 
cals and Drugs.......... 10 11 16 . 5 215,929 117,867 255,587 85,594 200,880|| 21,593 
Paints and Oils. .......ee.ss0- 2 5 4 3 4 74,600 32,812 2,822 126,754 65,018 800 
Printing and bec hinnaa 11 43 82 49 71 233,526 1,138,92 180,985 613,367 862,5 , 
Milling and eee dk ale ou 39 49 96 116 108 660,530 415,531 420,882 1,027,793 440,198|| 16,987 
Leather, Shoes and Harness.... 20 31 22 24 33 809,421 895,840 170,765 163,753 739,993|| 15,471 
Liquors and needle dt owls > 13 22 15 26 55 352,32 629,873 176,155 724,466 775,672|| 27,102 
Glass, Barthenware & Brick.... 14 22 30 24 42 527,355 750,467 959,694 928,878 674,468 7,06 
Ths dbind dba choo es oo 0 211 $18 348 419 494 8,971,679 6,791,857) 10,052,336 4,885,601 9,338,079|| 42,520 
Total Manufacturing......... 479 726 951| 1,004] 1,284|| $17,664,320) $16,105,251) $20,358,611| $15,089,532} $24,032,072|| $36,877 
TRADERS. . + 
General 8 0 oc ccescccecoce 114 149 258 346 538 $1,428,583 $1,298,836} $1,722,209) $8,171,423)  $4,363,900|| $12,531 
Meat and Fish.... 340 553 864 870 85 1,796,614 2,753,531 3,095,217 8,233,775 3, 160,850 ,284 
Hotels and Restaurants...... 79 106 148 164 188 1°307-678 842,151 1,125,560 2,105,509 1,576,821|| 16,558 
uors and Tobacco....... ° 49 143 189 257 366 283,491 957,015 1,603,287 1,668,499 3, ,825 ,78 
thing and Furnishing....... 72 169 206 269 440 672,548 1,679,737 1,276,112 2,248,491 3,361,361 ,34 
Goods and Ca ‘ 28 64 6 170 305 424,19 45,374 968,378 5,545,437; 18,071,118]| 15,150 
moons, Be Robbers and Trunks. . i ehals a 37 43 54 91 152 235,107 203,708 259,729 528,727 1,005,454 35 
pa 18 47 74 69 147 210,214 378,778 561,909 596,475 1,039,03% 11,879 
Sinan.’ itewes and” Tools 20 39 63 74 141 212,809 280,877 735,292 811,253 1,558,133 10,640 
Chemicals SETS 84 75 85 138 153 230,671 897,945 568,275 681,748 2,315,890 , 784 
Paints and Oils............... 4 11 6 11 21 288,897 53,08 35,097 68,108 418,755|| 72,224 
Jewelry and Clocks............ 17 32 55 53 118 71,397 251,862 462, 511,041 1,191,138 4,199 
= sand Papers.......... 2 91, 17 31 36 10,565 26,767 51,029 149,525 292,59 5,283 
an ® Furs and Gi Gloves......... 8 9 12 8 23 30,000 ,358) 190,840 104,663 168,624 10,000 
Ccerccecccccccces 104 236 281 836 505 1,209,596 2, m+ "922 3,439,980 3,602,035 7,079,801|| 11,631 
2 RPO BO 921; 1,685] 2,418) 2,887). 3,989 $8,442, 362 ~ $18,019,4 $16, 008. 904! $25,026,709 $48,656,298); $0,184 
geste, Sromera Ea ee 159 17 182 | 217 251 6,813,15 BRAS 570 959, 931 9,632,434, 10,195,834|| 42,850 
Total Commercial...........| 1,559) 2,589 3,551 | 4,108 | 5,524 "$32,889,834 ~ $88,018,262 $42,414,257 $49,748,675) $82,884,200'| $21,097 
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involved $313,742, as compared with 4 for $565,636 in 
June, last year, 2 in 1917 for $274,504 and 4. in June, 1916, 
when the indebtedness was $593,000. 


LARGE AND SMALL FAILURES—JUNE. 
All Commercial. 
























































Total——_—~ —$100, 000 & More— —Under $100,000—~— 

Lia bilities. Liabilities. No. abilities 
1919.. 485 $9,482,721 is; $6,041,677 472 $38,441,044 
1918.. 804 10,606,741 16 4,427 788 6,178,854 
1917.. 1,186; 18,055,153 19 9,077 1,167 8077-685 
1916.. 1,227 11,929,341 9 1,218 1 341 
1915.. 1,754 18,313,118 22 1,732 12,722,868 
1914.. 1,160 57,881,864 41 1,119 8,483,949 
1913.. 1,145 20,767,725 28 1,117 : 
1912. ,0 2,847,711 2i 985 8,441,044 
1911. 864 138,652,025 21 843 7,382,486 
1910.. 818 817,454 17 801 5,878,640 
1909.. 1,063 2,657,022 17 1,046 8,476,859 
1908.. 1,112 14,708,793 23 1,089 8,020,738 
1907. 815 16,445,565 17 798 5,106,716 
1906. 818 750,509 11 807 ,886,975 
1905.. 1,074 8,777,913 9 1,065 7,082,721 
1904.. 860 8,469,502 11 84 ,392,15% 
1919 140 $3,559,430 
1918 241 A 
1917 827 
1916.. 285 
1915 404 
+1914 297 
1913 346 
1912 247 
1911 239 
1910. 213 
190 195 
1908 288 
1907 189 
1906. 202 
190 247 
1904 225 

Trading. 

1919.. 292 $2,323,175 2 $313,742 290 $2,009,433 
1918.. 508 4,225,48 4 565,636 504 3,659,848 
1917.. 799 4,809,368 2 274,504 799 4,534,864 
1916. 894 7,834,870 4 593,000 890 7,241,870 
191 1,274 9,150,948 7 1,190,038 1,267 ,960,910 
1914 826 17,253,914 25 40,724,615 801 6,570,701 
1913 756 7,469,667 7 2,034,000 749 5,435,167 
1912 727 5,864,224 5 831,200 722 5,033,024 
1911 592 4,890,724 6 1,009,495 586 8,881,229 
1910 588 7,152,383 7 3,533,185 581 3,619,248 
1909 833 5,122,270 3 405.000 830 4,717,270 
1908 791 5,854,765 7 981,284 784 4,873,481 
1907 597 3,698,084 3 800,000 594 2,898,084 
1906 587 3,454,412 4 576,418 583 2,877,994 
1905 802 4,635,698 3 547,717 799 4,087,981 
1904. 617 4,042,919 3 521,080 614 3,521,839 
























































Second Quarter’s Canadian Failures 


To complete the record of Canadian failures, printed in part 
in last week’s issue of DuN’s REvieEw, there is now presented the 
statement of the second quarter’s insolvencies by branches of 
business for the last three years, as follows: 


Avera 





CANADIAN FAILURES BY BRANCHES OF BUSINESS— 
SECOND QUARTER 


Manufacturers. 
Iron and Foundries. 
Machinery and Tools. 
Woolens, Carpets, &c. 
Cotton, Hosiery, ee. 


Lamber & Ca 
Clothing & Mi Seo 
Hats, Gloves & Furs. 
Chemicals & Drugs. . 
| Ne mer ge AY 
ng ngray ng 
Milling and Bakers. 
ther, Shoes, &c 
> ea ‘and Tobacco. 
Ge Earth’ ware. 
CPecceeceveces 


Manufacturing. ... 


Traders. 
General Stores ... 
Groceries & Meats .. 
Hotels & a 
Liquors & Tobacco . 
Clothing & Furn’g .. 
Dry Goods & Carpets 
Shoes, Rub. & Trunks 
nreeere & Crockery 





rs... 
loves. 


Mats, Furs & 

All Other.... 
Trading.........:; 

Agents & Brokers... 
Tetal.. 


























1919 - 1918—— ~ ———- 191 7-—__——_- — 

. Liabilities No. o. Liabilities. No. Liabilities. 
2 $1,744,800... oe 1 $16,700 
2 120,000 4 100,014 5 147,402 
se @eeeeeee we. + > “-@aae aae ee e 1 35,000 

1 Sone .- . wees an nahn 

10 135,482 9 1,271,010 12 919, 103 
7 133,886 11 62,287 5 104,510 
1 8,000 1 ,805 2 16,100 
3 27,306 1 ee snheané 
2 14,900 3 595 1 28,000 
2 69,505 4 20,705 6 22,501 
2 49,00 4 24,297 1 12,600 

1 83,511 1 15,000 1 90 
1 4,878 3 523,510 2 39,015 
24 843,439 17 230,989 22 884,008 
58 $3,242,707 8 $2,268,012 59 $1,725,839 
22 $255,564 25 $261,688 28 $535,920 
27 221,381 55 247,212 52 186,515 
3 11,725 7 76,924 13 126,302 
3 6,600 9 27,569 6 14,813 
10 44,393 9 77,222 12 38,401 
4 45,315 6 27,171 14 32,014 
7 75,335 6 23, "180 5 44,600 
3 2,441 oa eeeeese 2 33,000 
8 129,962 5 117,575 6 7,705 
1 8,41 5 72, - 3 21,500 
8 3,500 1 1,300 8 44,710 
eke eseetes 1 ai’ 198 5 206,400 
ee eB@eeeee ee 1 9,000 
& 32,094 12 i71, 615 _ 21 815,946 
99 $866,726 141 $1, at rt "271 $1,986,826 
11 487,575 14 402 18 702,711 





168 $4,547,008 213 $3,517,652 248 $4,415,376 





The number of shares of United States Steel common held in 
foreign lands at the end of last month was the lowest figure recorded 
Foreign holdings of Steel common on June 30 
amounted to 465,434 shares, or 9.15 per cent. of the total issue, 
which compares with the previous low record of 9.39 per cent. on 


for many years. 


September 30, 1917. 


On March 31 last, 493,452 shares of Steel 


common were held abroad, or 9.71 per cent. of the total issue. 





SHARP GAIN IN BUILDING PERMITS 


Large June Totals at Many Leading Cities Indicate 
Extensive Construction Operations 


Further concrete evidence of a widespread revival of 
construction activities appears in the latest statistics of 
new building, permits issued at 101 of the country’s repre- 
sentative cities in June, as reported to DuN’s REVIEW, in- 
volving an estimated expenditure of $114,582,111. This 
total is not only 193.7 per cent. in excess of the $39,009,011 
of the same month of 1918, but is the largest of any month 
in a long period and contrasts with $94,284,615 at 104 
centers in May of this year, $73,366,125 at 101 cities in 
April and $51,282,735 at 102 points in March. Each month 
this year, aside from January, has shown more or less ex- 
pansion over the 1918 figures, the increase in May being 
110.7 per cent., in April 89.5 per cent., in March 54.5 per 
cent., and in February 15.0 per cent. What recent returns 
have made clear is the fact that expectations of declining 
prices of materials, rather generally entertained earlier in 
the year, have been largely dissipated, if not wholly elimi- 
nated, and that important work which had long: been held in 
abeyance is now going forward. 

Continued augmentation of the value of permits is shown in 
Greater New York, the June total, $25,658,124, being 59.3 per 
cent. above that of May and no less than 628.7 per cent. greater 
than the small aggregate of $3,520,642 of June, 1918. Comparing 
with the latter period, all of the five boroughs contribute substan- 
tially to the excellent exhibit, the gains in Manhattan, the Bronx, 
Brooklyn and Queens being especially noteworthy, while outside 
the metropolis the permits, $88,923,987, exceed by 150.6 per cent. 
those of June, last year. Of the 100 cities, only eight disclose 
reduction, and at many of the remaining 92 centers the increases 
are striking. Included among the more important of these are 
Baltimore, Boston, Chicago, Detroit, Minneapolis, Philadelphia and 


























St. Louis. The returns, in detail, follow: 

JUNE 1919. 1918. JUNE 1919. 1918 
Akron .... $2,348,282 $812,550 Oakland .. $704,782 $589,42 
Albany ... 342,460 105,245 Omaha ... 634,320 467,650 
Allentown. 114,450 119,925 Paterson . 359,492 133,309 
Atlanta 1,181,037 449,203 Peoria 1,068,965 103,430 
Baltimore. 5,080,692 474,600 Phila. .. 7,249,175 1,671,900 
Bingh’ton. 324,446 130,750 Pittsb’g 1,160,796 976,259 
Birm’ham. 295,09 73,158 Ptland, M 96,935 18,840 
Boston ... 2,746,264 1,166,298 Ptid., Ore. 1,063,118 476,230 
Bridgep’t . 698,692 241,655 Pueblo ... 43,200 41,692 
Buffalo ... 1,576,000 687,000 Reading .. 200,100 60,800 
Butte 135,643 62,155 Richmond. 634,625 198,548 
paneer ag ae 274,204 169,995 Rochester. 597,066 293,415 
Canto 471,870 205,075 Saginaw .. 246,233 98,396 
Charlest'n St. Joseph. 187,855 22,565 

WwW. Va.. . 230,820 125,350 St. Louis.. 2,016,711 891,863 
Chicago .. 11,415,600 4,062,500 St. Paul.. 1,056,432 276,696 
Cincinnati. 902,100 474,895 Salt Lake. 273,405 165,815 
Col’mb’s,O. 648,660 325,870 San Fran. 1,516,77 1,115,339 
Covington. 76,025 4,50 Savannah. 97,10 17,22 
Davenp’t 345,747 69,887 paneled 143,855 84,240 
Dayton 864,853 395,112 Scranton. 165,310 43,085 
Denver : 521,650 225,600 Seattle .. 1,755,795 1,023,525 
Des Moines 532,14 143,099 Shrevept.. 4,67 36,401 
Detroit .. 6,649,045 3,012,975 Sioux City 20,475 139,150 
Duluth ... 277,863 420,572 S. Bend... 961,878 63,148 
E.St. Louis 54,0 167,825 Spokane .. 330,620 13,150 
El Paso... 221,297 58,727 Spefd, Ill. 173,390 63,285 

BAAR 223,581 285,925 Springfield, 

Ft. Smith 208,000 11,40 Mass. .. 927,864 132,900 
Ft. Wayne 245,143 123,155 Superior .. 119,265 57,28 

Ft. Worth. 750,663 242,989 Syracuse 840,695 170,223 
Gd. egy 637,010 91,580 Tampa 75,650 31,430 
Harrisb’g 480,850 28,800 T. Haute 80,5 77,745 
aetterd’ 777,939 487,645 Tacoma 364,357 240,303 
Houston .. 598,552 125,626 Toledo 654,832 507,534 
India’p’lis. 1,044,260 541,651 Topeka 152,790 27,645 
Jack’ ville. 04,795 8,36 ay 2p 66,6 27,200 
Jersey City 475,293 1,232,547 Utica 330,085 179,375 

eC. ae. 170,276 97,475 | Wash’ton 2,780,386 755,465 
K. C., Mo. 937,550 698,820 | Wheeling 21,0 18,71 
Lawrence. 145,460 428,868 Wichita 801,340 419,350 
Lincoln . 161,380 141,951 Wilkes-B 42,8 6,527 
L. Angeles 1,914,470 778,780 | Wilm’ton.. 649,889 452,484 
Louisville’. 473,503 178,512 | Worcester. 491,973 307,914 
Manch’ ter. 57,445 27,720 | Youngst’n 769,820 442,567 
Memphis.. 524,340 150,607 
Milwaukee 1,407,640 670,898 | Total ..... $88,923,987 $35,488,369 
— p’lis 1 re ee | 
Mobile ° , ° “ 
M’gomery. 58,537 23°936 New York City: 

Muskogee. 53,350 70,400 | Manhat’n. . $10, 700,286 $1,215,100 
Nashville. 495,622 33,275 | ronx .... 2,785,700 264,300 
Newark .. 1,430,885 580,921 | Brooklyn.. 7,379,545 1,522,827 
N. Bedford. 34,300 68,150 | Queens .. 4,4 401,161 403,954 
N. Haven. 784,528 179,012 | Richmond. 391 ,432 114,461 
N.Orleans. 422,865 161,781 | 

Norfolk 1, 097, 463 311, 785 | Pena. «6 0ta $25,658,124 $3,520,642 
June, rr Cities bones ¢aéteeeéetans eevee $114,582,111 $32. 009,011 
Pe: see. |e ehececenseneecesned eas 94,284,615 743, 448 
April, 101 OW. . he dd wee edachsoumsdseaese 73,366,125 38°718' 202 
Mar., 102 dae chs tetucssshnaet ones 51,282,735 33,197,513 
Feb., 97 £60640 Rehbe Ceenenbuke 29,074,283 25,275,3 
Jan., 94 ye, teh bdeeteiavenkésenae 18,992,972 25,245,136 
Dec., 101 OO Geant éhatebekbemes6daeeenes 16,320,984 28,656,867 
Nov., 99 Sos hes ds aeenbabecebuneet 15,351,136 37,831,454 
Oct., 106 ©. eiiccenenacaeccutawkdseuad 22,401,591 41,849,528 





Postmaster Patten invites attention to the following aniioutice- 
ment by the Post Office Department: 
“Information has been received from the London office that dental 
gold and manufactured gold, except jewelry and gold nibs, may be 


imported into the United Kingdom by mail without restriction.” 





10 DUN’S REVIEW 


[July 12, 1919 








COMMODITY PRICES AGAIN ADVANCE 


Dun’s Index Number of Wholesale Quotations 
Reaches New High Level 


With the fourth consecutive monthly upturn, Dun’s Index 
Number of wholesale commodity quotations has regained all 
and a trifle more of the recession which occurred after the 
armistice, reaching a new high mark on July 1 at $233.707. 
This figure is 2.5 per cent. higher than the $227.973 of June 
1 and 7.7 per cent. above the recent low level of $217.037 
of March 1 last, while comparing with the previous top 
point of $233.227 of October 1, 1918. It thus appears from 
the record that prices yielded 6.9 per cent. in five months 
following the ending of hostilities in Europe, which was a 
smaller readjustment than many people had expected, and 
that in four months the decline has been more than recov- 
ered. On July 1 last year, when a considerable rise was 
shown, the index number stood at $232.575, or only 0.5 per 
cent. below the present total. Yet it seems not unlikely, in 
view of price tendencies in many quarters since the date of 
the latest compilation, that an even more extreme basis than 
the $233.707 of July 1, this year, will be witnessed. 


One of the outstanding developments of the situation last month 
was the further sharp upturn in prices of textiles, which have more 








than regained the ground that was lost after the armistice, and the | 


continued buoyancy of hides and leather was also a noteworthy 
feature. As a result of the augmented strength of these products, 
as well as of advances in raw cotton, wool and silk, the clothing 
class rose 9.2 per cent. above the June 1 figure to a new high level 
at $45.623, the nearest approach to which, in modern times, was the 
$45.238 of July 1, 1918. Of the ‘seven groups into which the index 
number is separated, in fact, dairy and garden articles alone dis- 
close recession from June 1 last, the decline being 2.8 per cent., and 
all foods together advanced slightly. Elsewhere, the changes were 
not important. 

Monthly comparisons of Dun’s Index Number follow, the last 
column being the total of all classes: 


Bread- Dairy & Other Cloth- Miscel- ; 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Tota!. 
3 $ 3 : ? $ of $ 





1917, Jan. 1.. 36.152 15.020 25.167 12.928 30.082 24.451 25.762 169.562 
Feb. 1.. 37.865 16.124 27.372 12.9388 30.380 25.029 26.515 176.273 
Mar. 1.. 40.955 17.031 31.509 13.166 30.389 25.977 27.217 186.244 
Apr. 1.. 43.813 18.894 29.301 13.289 30.678 26.683 27.354 190.012 
May 1.. 55.360 19.385 30.722 13.717 32.081 28.443 28.727 208.435 
June 1.. 53.504 19.810 33.606 13.865 33.025 29.888 28.887 212.585 
July 1.. 53.918 18.824 26.449 14.225 36.527 32.390 29.617 211.950 
Aug. 1.. 64.071 17.746 21.247 15.213 36.917 32.575 31.010 218.779 
Sept. 1.. 54.688 19.355 22.751 15.552 38 615 32.657 31.392 215.010 
Oct. 1.. 55.518 19.127 25.802 16.086 39 436 31.159 32.551 219.679 
Nov. 1.. 55.680 18.168 25.886 18.720 40 444 29.843 32.009 220.750 
Dec. 1.. 53.996 19.008 27.021 18.767 40.745 28.413 32.222 220.172 

1918, Jan. 1.. 54.276 19.292 27.416 18.744 40.880 29.273 32.294 222.175 
Feb. 1.. 54.001 20.577 28.768 18.848 42.384 29.584 32.858 227.020 
Mar. 1.. 55.498 20.917 27.123 19.194 42.213 29.914 33.118 227.977 
Apr. 1.. 57.0386 22.246 24.155 20.326 43.322 29.508 33.720 230.313 
May 1.. 51.328 22.467 23.706 21.414 43.450 29.880 34.420 226.665 
June 1.. 48.360 22.362 23.826 21.096 44.707 29.9386 34.556 224.843 
July 1.. 51.420 23.719 24.750 21.929 45.238 30.170 35.349 232.575 
Aug. 1.. 51.620 23.085 24.681 22.307 44.285 30.345 35.735 232.058 
Sept. 1.. 50.314 23.664 25.009 22.491 44.739 30.609 36.056 232.882 
Oct. 1.. 49.196 22.901 26.439 23.010 44.533 30.677 36.471 233.227 
Nov. 1.. 47.472 21.930 27.334 23.367 43.670 30.554 36.202 230.529 
Dec. 1.. 47.947 21.556 27.631 23.407 43.157 30.394 36.283 230.375 

1919, Jan. 1.. 48.599 22.192 27.188 23.962 43.194 28.762 36.299 230.146 
Feb. 1.. 44.999 21.530 24.705 23.400 42.249 28.587 84.580 220.050 
Mar. 1.. 44.633 22.027 22.937 23.847 40.464 28.217 34.912 217.037 
Apr. 1.. 49.039 22.892 24.440 23.829 39.173 25.637 34.963 219.973 
May 1.. 48.873 24.362 26.120 22.727 39.565 25.796 34.750 222.193 
June 1.. 51.237 24.712 26.901 22.808 41.798 25.559 34.958 227.973 
July 1.. 51.728 25.660 26.160 23.342 45.623 25.759 35.435 233.707 

Note.—Breadstuffs include quotations of wheat, corn, oats, rye 





and barley, besides beans and peas; meats include live hogs, beef, 
sheep and various provisions, lard, tallow, etc.; dairy and garden 
incluée butter, eggs, vegetables and fruits; other foods include 
fish, liquors, condiments, sugar, rice, tobacco, etc. ; clothing includes 
the raw material of each industry, and many quotations of woolen, 
cotton and other textile goods, as well as hides and leather; metals 
include various quotations of pig iron, and partially manufactured 
and finished products, as well as minor metals, coal and petroleum. 
The miscellaneous class embraces many grades of hard and soft 
lumber, lath, brick, lime, glass, turpentine, hemp, linseed oil, paints, 
fertilizers and drugs, 





Parcel Post Service to Roumania 





Postmaster Patten invites attention to the following announcement 
by the Post Office Department: 

“Effective at once, parcels of acceptable merchandise up to a 
weight limit of 22 pounds, at the postage rate of 12 cents a pound 
or fraction of a pound, will be accepted for transmission by every 
available opportunity to Roumania.”’ 

“There are certain restrictions regarding wheat and wheat flour, 
in connection with which information can be obtained upon applica- 
tion to the General Post Office or any of its stations.” 





MONEY IN STRONG DEMAND 


Cail Loan Rates Advance to 20 Per Cent., Due to 
Large Stock Market Requirements 








Call money loaned at 20 per cent. on Monday of this 
week, following the close of the stock market. Earlier in 
the day, the renewal rates were 6 and 6% per cent. for 
mixed and all-industrial collateral, respectively, but the 
demand for funds became so great later on that rates 
advanced to 12 per cent. and 15 per cent. before the close 
of the market. Subsequently, those who had not already 
financed their requirements had to pay the higher rates 
on all-industrial collateral. It was said that one large 
bank loaned $1,500,000 at that figure, and smaller amounts 
were placed by other institutions. The great activity of 
the stock market naturally brought about an urgent de- 
mand for money, and, as there was a scarcity of the latter, 
due to withdrawals for government requirements, as well 
as demands from various business sources, the rise in rates 
was a natural consequence. The Clearing House bank . 
statement of last Saturday had presaged some such 
stringency, as the heavy increase in loans and the large 
depletion in reserves left the banking situation in a condi- 
tion not sufficiently strong to meet the demand necessitated 
by the activity in the stock market. It was said that there 
was a possibility of the so-called Money Committee again 
being called into action to regulate the market, or that 
some step would be taken by the Federal Reserve Bank, 
but nothing to verify these rumors was forthcoming in 
banking circles. 

Rates continued strong on Tuesday, with 15 and 17 per cent. 
the high points for mixed and industrial collateral, respectively, 
and the renewal rates at 9 per cent. in the one case and 10 per cent. 
in the other. On mixed collateral, 6 per cent. was the lowest level; 
on all-industrials, 10 per cent. On Wednesday, loans were made as 
low as 5 and 6 per cent., but the renewal rates continued on a 
parity with those of Tuesday and during the rest of the week, while 
the tone was easier, the renewal rates continued above the usual 


average. Time money continued to be quoted at 6 per cent., but 
little business was transacted and the market was largely nominal. 








Money Conditions Elsewhere 





Boston.—The money market has been quiet, with small offerings 
and rates strong. Call loans rule at 6 per cent., time funds at 5% 
to 6 per cent. and commercial paper at 54% to 5% per cent. 


PHILADELPHIA.—The money market has developed considerable 
activity, and securities are reported to be moving freely. Inquiry 
is noted from out-of-town financial institutions and commercial 
paper is in fairly brisk demand. Rates are 5% per cent. for call 
money, 5% to 5% per cent. for time loans and 5% to 6 per cent. 
for choice commercial paper. 


Curcaco.—Commercial paper at 5. per cent. is in the market 
again after a temporary absence due to the money demands for 
income tax payments and the half-year requirements, and the indi- 
cations are that it will stay for some time. There is still con- 
siderable business moving at 5% to 5% per cent., and the borrow- 
ing demand is good, because of the increased industrial activity and 
the disposition of merchants to stock up more freely. The larger 
demand for money is reflected by an increase of about $16,000,000 
in rediscounts at the Federal Reserve Bank. Investment demand is 
brisk, dealers finding it hard to keep on hand enough securities of 
attractive yield to supply their customers. 


CINCINNATI.—Rates remain at 5% to 6 per cent. for call Joans 
and collateral time loans. Commercial loans are quoted at 5 to 
6 per cent. Trading on the local stock market has been only fair, 
and bonds are not very active. 


MINNEAPOLIS.—There has been no material change in the local 
money market during the week. The rate for all classes of loans 
is 6 per cent. Choice commercial paper is still discounted at 5% 
to 6 per cent. 


SAN Francisco.—The dried fruit pack has been financed by an 
arrangement with a syndicate of banks to take acceptances up to 
$20,000,000, which has materially improved the local money market. 
Loans are easier, but rates are maintained. 





Sterling at Low Record Levels 





Sterling exchange broke this week to a point beyond all precedent, 
falling below the previous low mark of $4.50 for demand, estab- 
lished in September, 1915. On Tuesday of this week, demand sold 
at $4.471%4 and cables at 4.48%, the highest preceding rates being 
$4.491% and $4.50%. Practically every one of the exchanges moved 
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in favor of this country, all showing marked weakness. Paris 
francs fell to 6.88 and 6.86, respectively, for demand and cables 
from earlier quotations of 6.74 and 6.72. Swiss francs were quoted 
at 5.54 and 5.52, while Italian lire receded to 8.35 and 8.33 from 
8.17 and 8.15 for demand and cables, respectively. Spanish pesetas 
were quoted down to 19.50, the nearest approach to the par of 
19.30 in three years. Further withdrawals of gold were made from 
the Sub-Treasury for shipment to South America in continuation of 
the outward movement to that country, which estimates place at 
nearly $51,000,000 since the embargo on gold shipments was lifted. 
Arrangements were also under way for an additional shipment of 
$1,000,000 of gold to Spain by the banking house which sent out a 
like amount some weeks ago. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 























Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.50 4.481%, 4.47% 4.48% 4.49% 4.49% 
terling, cables... 4.51 4.49%, 4.48% 4.49% 4.50 4.49% 
s, checks..... 6.72 6.80 .88 6.82 6.79 6.85 
Paris, cables..... 6.70 6.78 6.86 6.80 6.77 6.83 
Antwerp, checks.. 6,87 6.94 7.04 7.07 7.07 7.05 
Antwerp, cables.. 6.85 6.92 7.02 7.05 7.05 7.03 
‘ k coe 7.97 8.16 8.35 8.38 8.37 8.39% 
Lire, cables...... 7.95 8.14 8.33 8.36 8.35 8.37% 
iwiss, checks..... 9.52 5.54 5.54 5.54 5.54 5.52 
cables..... 5.50 5.52 52 5.52 5.52 5.50 
Guilders, checks 38 37% 37% 38 384% 38% 
Guilders, cables... 38% 38 38 3814 38% 38% 
esetas, checks... 19.50 19.45 19.45 19.45 55 19.50 
esetas, cables... 19.60 19.55 19,55 19.55 19.65 19.57 
ark, checks... 23.00 23.00 23.00 22.80 22.80 22.80 
Denmark. =" . 23,20 23.20 23.20 23.00 23.00 23.00 
neonee” checks. . 25.00 25.00 25.00 24.80 24.80 24.85 
Sweden, cables..... 25.20 25.20 25.20 25.00 25.00 25.10 
Norway. checks.... 24.20 24.40 24:30 24.20 24.20 24.20 
Norway, cables.. 24,20 24.60 24.50 24.40 24.40 24.40 





Bank Clearings Maintain Increases 


Total bank clearings this week at the principal cities in the United 
States amount to $6,095,890,648, an increase of 7.0 per cent. over 
this week last year, and of 13.2 per cent. as contrasted with 1917. 
New York City reports gains of 17.1 and 14.1 per cent., respectively, 
over the two previous years, but in the aggregate of the cities outside 
the metropolis there is a loss of 8.3 per cent. as compared with last 
year. This decline, however, is due to the fact that the week this 
year includes only five business days, whereas in both previous years 
there were six days. The average daily figures for July, moreover, 
clearly show that bank clearings continue in very heavy volume, 
increases of 30.2 and 32.3 per cent., respectively, being reported over 
1918 and 1917. 

Figures for the week and average daily bank clearings for the 
year to date are given below for three years: 






































Five days Week Per Week Per 
Inly 10.1919 July 11.1918 Cent. July 12,1917 Cent. 
Bostoh...... $297,769,986 $340,719,481 —12.6 $276,409,220 + 7.7 
Philadelphia i 363,861, 167 396,275,932 — 8:2 320,899,479 +13.3 
Baltimore... 0,306.65 74,935,429 — 6.2 47,361,053 + 46.3 
Pittsburgh. . 115 5,170, 190 122,249,361 — 5.8 77,126,449 +35.1 
Cincinnati. . .; 48,660,168 60,043,404 —19.0 41,901,042 +16.1 
Cleve Chee 89,639,152 91,379,321 — 1.9 84,810,522 + 5.7 
icago...... 490,457,661 525,849,465 — 6.7 503,370,813 —25.7 
Minneapolis. . 33,682,564 28,621,449 +17.7 28,306,099 +19.0 
aba..... 48,640,919 52,168,000 — 6.8 31,661,000 +53.6 
St. Louis.... 123.457.787  146,889.340 —16.0 134,826,953 — 8.4 
as City.. 176,701,319 190,513,581 — 7.2 142,447,461 +31.7 
ieville. om 14,.535.610 24,273,049 —40.1 21,211,922 —31.5 
Pimesns.. 52,000,000 52,949,568 ...... ,379, 7: Sie ama 
@an Francisco 122,455,458 123,759,039 — 1.1 96.290,310 +27.2 
Mth cces 33.000.000 $8,118,872 ..°.... , eR” 2 Eee 
Total. ... . $2,.080,338,629 $2,268,740,086 — 8.3 $1,868,114,804 +11.9 
New York.... 4,015,552,019 3,429,932,845 +17.1 3,518,584,647 +14.1 
Total all. . $6,095,890,648 $5,698,672,931 + 7.0 $5,386,699,451 +13.2 
Average Daily: 
July to date. .$1,290,834,000  $991,447,000 +30.2 $975,356,000+ 32.3 
Junéd....... 1,205,625,000 968,834,000 + 24.5 911,833,000 +32.2 
RD AE 1,153,792,000 951.051,000 +16.7 889,955,000 + 24.6 
Meat... ... 1,028,.630,000 887,908,000 +15.9 913,621,000 +11.5 
Tswasene 1,930,945,000 855,161,000 + 19.0 803,518,000 + 26.5 
| Ries . 1,028,263,000 868,834,000 +17.8 867,567,000 +13.7 
. 1,072,128,000 879,350,000 +18.9 810, 621, 000 + 28.0 
pate 
f e . 
nf Record Mintage of Coins 
hy ‘ ae 
United States mints established a new record for monthly out- 


put in June by turning out 98,161,000 pieces of money, Director 
Ray T. Baker announced recently. Of the total pieces, 91,364,000 were 
pennies, which was 13,000,000 greater than the previous record 
made in December, 1917. The remainder consisted of 6,427,000 
nickels and 370,000 dimes. 

For the fiscal year, the mints coined $19,610,617 in 438,024,458 
pieces, of which 347,066,300 were one-cent pieces. Other coinage 
included 29,157,500 nickels, 28,795,000 dimes, 18,801,000 quarters, 
14,104,600 half dollars and 100,058 Illinois centennial half dollars. 
‘'The mints also did a large amount of work for Peru, Argentina, 
Siam and the Philippines, more than 101,000,000 pieces of money 
ding turned out for those countries. 





The losses by fire in the United States and Canada in June, as 
compiled from the records of The Journal of Commerce, reached a 
total of $20,475,750, which, while over $4,000,000 below the figures 
of the same month last year, is a large amount for one of the 
simmer months and much above the general average for June. 
The June losses this year compare with $24,890,600 in 1918 and 
$15,513,270 charged against June, 1917. The fire losses for the 
first half of 1919 aggregate $131,016,975, as against $144,082,635 
for the first six months of last year and $142,621,7p5 for 1917. 


UNFILLED STEEL ORDERS INCREASE 


First Gain Since Last October Gives Added Proof 
of Domestic Industrial Revival 


No longer are questionings heard of the genuineness of 
the iron and steel trade revival, and the unfilled tonnage 
statement of the Steel Corporation for June was not needed 
as proof that the industry has definitely turned the corner 
toward expansion. Yet the figures of the uncompleted 
orders of the leading producer are both interesting and 
significant, marking, as they do, the first increase since 
last October. Last month’s gain—more than 610,500 tons, 
is, in point of fact, the only sizable addition to the unfilled 
tonnage that has been reported back to June of 1918, when 
the total rose 581,000 tons, after having fallen from the 
high level of 11,886,591 tons of May 31, 1917. The present 
aggregate of 4,892,855 tons is, it is true, far below the 1917 
record, but the showing is of importance as another indica- 
tion of the decisive change for the better which has lately 
occurred in steel circles, and there is reason to expect a con- 
tinuance of the improvement. When the railroads begin to 
cover their requirements in something like normal volume, 
as in time they must, progress will be more rapid. 








Active Capacity Enlarges at Pittsburgh 


PITTSBURGH.—Active capacity in finished lines averages much 
better than a month ago, and the slight upward turn in pig iron 
output during June is believed to indicate a definite change for the 
better. Holiday observances were general; at different plants, the 
shutdown was over two or three days. There is, however, increas- 
ing pressure for deliveries in some departments, with sheet and pipe 
mills running behind on shipments and new bookings reported equal 
to output. The demand for sheets is from the automobile interests, 
while the very active oil developments require substantial tonnages 
of line pipe and casing. The trade is still awaiting freer purchasing 
in covering railroad needs, and, in the meantime, plate mills are 
operating at a reduced rate. Structural shapes are more active 
and unconfirmed reports indicate a large contract for work in France, 
in which local fabricators will participate. . 

Pig iron average on sales during June show no change, basic 
being at $25.75, Valley, and Bessemer at $27.95, Valley. The much 
stronger demand for old materials has brought about advanced 
quotations, heavy melting steel being reported in shorter supply 
and the market higher at $18.50 and $19, Pittsburgh delivery. 
Prompt coke, also, has been about cleaned up in the Connellsville 
region, the output falling behind for the first week in July by 
reason of interrupted working schedules. Furnace coke for spot 
shipment is quoted about $4.25 and foundry coke at $5 and $5.25, 
at oven. 








Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel market shows increased 
activity. Considerable business is in hand, with indications that 
more will be placed shortly. Mills are reported to be operating 
at from 65 to 75 per cent. of capacity, and retailers and jobbers are 
well employed. Pig iron is more active, and improvement is also 
noted in tinplate and sheets. Prices are firm. 


CuHiIcaco.—It would be difficult to describe the feeling in the 
steel industry in this district without the use of terms which would 
seem to be overdrawn. New business for June showed an increase 
of more than 150 per cent. over that of May. More furnaces are 
being blown in, and preparations are under way for an increase in 
operations. All this has come about without the aid of normal 
buying by the transportation interests, which usually take about 
40 per cent. of the output of the mills. These conditions make it 
reasonably certain that when the railroads come into the market 
to replenish their almost exhausted supplies the producing capacity 
of the industry, with all its increase under the pressure of war 
demands and with the additional plant facilities even now under 
construction, will not be able to take care of the business offered. 
Structural material is in greater demand and implement manufac- 
turers are purchasing more freely. Sales of billets, which go to a 
wide variety of industries, are on an important scale. 

CINCINNATI.—Conditions in the local iron market are quiet, with 
inquiries very light and consumers rather reluctant to buy ahead. 
Shipments are easy, and prices slightly stronger. 








Steel Corporation’s Unfilled Orders 


Unfilled orders on the books of the United States Steel Corporation 
at the end of each month since June 30, 1915, were as follows: 





— 1919. 1918. 1917. 1916. 1915. 
Jan. ... 684, 477, 11,474,054 7,922,767 4,248,571 
Feb. 6.010.787 9.288.453 11,576,697 8,568,966 4,345,371 
Mar. 5,430,572 9,056,404 11,711. '644 9,331,001 4,255,749 
April 4,800,685 8,741,882 12,188,088 9,829,551 4,162,2 
May 4,282,310 8,337,623 11,886,591 9,937,798 4,264,50 

4,892,855 8,918,866 11,383,287 9,640,458 4,678,196 
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RISE OF HIDE PRICES EXTENDED 


Excited Conditions Continue, With Noteworthy 
Strength in Domestic and Foreign Varieties 








Extraordinary conditions continue throughout the mar- 
ket on all varieties of hides and skins, with sellers naming 
still further price advances. Trading in domestic packer 
hides has not been especially active, due almost entirely 
to the fact that packers are holding back from offering 
their hides. One transaction was effected by a Middle 
West packer of about 2,000 July light native cows, 25 to 
50 pounds, at 50c., which figure has been set by many 
packers as the pinnacle to attain for some time past. Out- 
side of this one sale, no other business has as yet been 
confirmed at as high a price as this, but all of the western 
packers are refusing to consider any bids of less than 50c. 
for either light native cows or extreme light native steers 
of July salting. Asking prices on such limited quantities 
of other varieties as are offered are 48c. for both heavy 
native steers and heavy. native cows and 46c. for any 
variety of branded steers or branded cows, with last bids 
of 45c. for July heavy Texas steers refused. 


The country hide market is just as strong and active as packers, 
and possibly even more so in extremes, which continue to lead in 
strength and activity. Numerous sales of good, late receipt ex- 
tremes have been made at 45c., with bids at that figure subsequently 
refused and dealers talking from 47c. to 48c. In fact, if the 
market on packer light native cows becomes fully established at 50c., 
it is probable that dealers will not consider offers at under this 
price for choice, short-haired, free of grub extremes. Last trading 
in good lots of buffs was at 40c., and dealers talk 2c. to 3c. higher 
than this for special lots. 

Foreign hides continue to show exceptional strength, especially 
in wet salted descriptions, with liberal sales effected at the River 
Plate of frigorificos at advanced prices. Mexicans, Cubans and other 
varieties are also strong and advancing, but Latin-American common 
dry hides are more neglected at advances asked than any other 
kinds. There is an export demand for these, however, and some 
small sales have lately been made of Antioquias at 50c. River 
Plate dry hides are strong and higher, with 50c. now asked for 
Buenos Aires. 

The calfskin market continues as buoyant as ever, with Chicago 
city skins sold at 82144c., a further advance of 2%c. per pound, 
with 85c. to 8744c. asked for more. Chicago packers are talking 


up to 90c. 
Prices of Hides 


Following are prices of hides in Chicago, cents per pound: 


Packer Packer Country Countr No. 1 

Native Branded Buff No. i Calf- 

Steers Cows Hides Steers Skin 
29 22 21 24 0 


Week Ending 


Ee OG a 29 22 21 24 34 
a OE 29 22 20 23 34 
Sen; We Me Bcticccsees 29 22 20 23 34 
ce Selle 29 22 20 23 34 
i is Mis ce. sen ae 29 22 20 23 42 
ee YY aoe 29 22 20 23 45 
a Ge’ Bc éccccece 29 21 20 22 40 
a en. i6eceéwe 27 22 19 21 85 
Se. is eo 6 co vbes 28 23 19 21 35 
mae. . By SBID. isco ck 28 23 20% 22% 40 
Bee, Fe. BORD. si oc eck 30 25 21 23 43 
Apr. 26, 1919......... $1 27 21 24 43 
oe bicn wee 32 29 23 25 50 
se. S| RR eee 33 29 23 26 52% 
Geaiy 17,;2019.....0%s. 36 29 25 28 55 
May 24, 1919......... 3 35 28 29 58 
May 31, 1919......... 3 35 28 30 60 
i? ee 40 40 32 32 65 
wee BEL eee bcc ccc ws 40 40 33 33 65 
dune 20, 1919......... 41 40 35 85 65 
co ) & | eee 41 40 35 36 65 
eG? Ec ko 6 be wd 45 40 35 38 70 
Seay Bap BOawe dic ccd di 46 45 38 39 72% 





Hides and Allied Lines Booming 


The unprecedented boom in hides, leather and shoes is apparently 
under as strong headway as ever, and there are no signs of a 
check to the upward rush of prices. Early this week, it was re- 
ported that a lot of western packer July light native cow hides 
had sold at 50c. per pound, which figure had been freely predicted 
in some quarters several weeks ago, when the market passed the 
40c. point. Many buyers withdrew weeks ago in the belief that 
the market was dangerous and refused hides at anywhere from 10c. 
to 15c. per pound less than present selling rates, but many tanners 
who passed up offerings then have lately purchased similar stock 
at much higher figures. The entire trade seems to be in a fever of 
excitement such as has never before been experienced. Some kinds 
of hides have practically doubled in price since a year ago; as 
an instance, packer light native cows, which were then selling at 
26c., are now 50c. 

Numerous. reasons are advanced in explanation of the present 
wild conditions. Of course, the enormous export demand for leather 
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now entertain’ the belief that the ¢hief' cause is that. domestic 
consumers are buying many more shoes than are immediately re- 
quired. It is stated that a great many: people, having heard or 
read reports that footwear will be much more expensive next fall 
and winter than now, have bought two or three pairs of shoes, 
instead of a single pair at a time, and that this has prompted 
retailers all over the country to place very heavy orders with manu- 
facturers. Advices from various shoe producing centers are that 
salesmen have been recalled from the road in two or three weeks 
after starting out on their usual six weeks to two months trips, 
as the manufacturers they represented could not accept any more 
business. 

Some conservative members of the leather trade are now looking 
ahead to next year, and are considering what the possibilities may 
be if so many peolpe have enough shoes now bought to last them 
for a year or more. 


and shoes accounts for a part of the rise, but some trade interests 





Choicest Leather in Chief Demand 





Excited conditions still rule throughout the leather industry, 
particularly in all descriptions entering into the production of shoes 
and especially in upper leather. Prices continue to rapidly advance 
and it would seem that, with values on such an extreme level, 
buying would shift from the best grades to lower selections, $0 as 
to produce shoes at a price by sacrificing quality. This, however, 
is not the case, the consuming public evidently wanting the best 
in footwear, irrespective of price. 

Sole leather continues very active and strong, with prices fluctuat- 
ing almost daily. It is difficult to list any reliable quotations, as one 
buyer often pays more than another for the same stock, in order 
to be favored with prompt deliveries. Lightweight union backs, 
made from packer cows and light steers, are selling to sole cutters 
freely at up to 90c., tannery run, and one sale of 20,000 light scoured 
oak bends was recently made in the Philadelphia market at $1.10, 
tannery run, for first, second and third grades together. Dry hide 
hemlock sole continues to lag behind the rest of the market, which 
is another indication that the choicest stock is in chief demand. 

Trade in practically all descriptions of upper leather is especially 
brisk, and it is evident that prices of upper stock are proportionately 
higher than for sole or other varieties. Upper leather tanners have 
paid prices for light hides which other tanners could not afford 
to meet. Advances in prices are continuous, and during the week 
increases were registered of as much as 9c. per foot on colored re- 
tanned sides; 5c. on all weights of calfskins, patent sides and 
patent horse leather; 4c. on elk sides and colored full grain and 
snuffed cow hide sides, and 3c. on all varieties of kips, glazed horse, 
chrome water-proof sides and horse hide glove leathers. Numerous 
sales have been reported of top-grade patent sides at as high as 
$1.05 per foot, and even $1.10 in some instances. Top-grade colored 
calf continues to bring up to $1.25 for weights suitable for women’s 
shoes, and $1.25 to $1.30 for men’s weights. Sales have been made 
of glazed horse at as high as 69c. for C. M. selections, and 65c. for 
No. 2 M. Export trade continues very extensive in all varieties, 
with Asia Minor buying freely of box sides, calf and kip, and also 
of glazed kid. 





Shoe Manufacturers Fear Leather Shortage 





The footwear market is active and strong. Manufacturers have 


plenty of business booked and there is a steady influx of orders ;° 


in fact, the chief problem is how producers are to fill contracts, 
owing to the difficulty in securing adequate supplies of leather. 
There is no possibility of lower prices, with all kinds of upper leather 
stronger and advances in side leather. Retailers claim that many 
people are buying footwear for future use, believing that they can 
make a good investment by purchasing now rather than later in 
the season, when prices, in all. probability, will be much higher, 
Some manufacturers fear they will have to discontinue the manw- 
facture of certain lines of shoes for lack of leather, and several 
firms claim that the point has been reached where it is necessary 
for them to refuse orders for shoes, unless they are positive that 
sufficient quantities of leather can be obtained. New styles for 
fall and winter, as well as for next spring and summer, indicate 
that strong efforts are being made to economize in the use of 
leather. Many low cuts are shown in the place of boots. 





Footwear Sells Readily at Boston 





Boston.—There is said to be no great difficulty in selling foot- 
wear at prevailing high prices, and shoe manufacturers are confi- 
dent that still higher prices next season will not greatly interfere 
with trade. Bright prospects for manufacturers, therefore, are the 
incentive for a good demand for about every kind of leather. Dealers 
in the latter commodity say that they experience an active call 
from consumers other than shoe manufacturers. 





BostTon.—The wool market is fast rounding into a normal con- 


dition, and almost all dealers are bullish. Manufacturers, it is, 


said, would buy more freely but for the high money market. It is 
reported that the new clip is practically all bought from the farmers, 
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TEXTILE BUYERS CROWD MARKETS 


Purchases Continue Active, With Prices Rising 
Steadily—Allotment of Outputs Forced 


_ The central markets of the country are. crowded with 
dry goods buyers, both foreign and domestic, and the 
activity in purchasing continues, despite the steady rise of 
prices. Many foreign buyers are unable to secure the 
merchandise they seek, because of the inability of selling 
agents to make the early deliveries wanted. Mills looking 
ferward to another season are being forced to allot their 
output, as many buyers are prepared to lay down larger 
orders than manufacturers can handle. Production is not 
receding, but is far from capacity volume, owing to the 
short hours and the difficulty of securing all the help 
required. Less is heard of strikes on any large scale, 


although minor differences in various centers are constant. 

Consumption of many high-quality and fine goods in new channels 
is offsetting the effects of economies forced by high prices. Buyers 
do not hesitate to lay down orders for the most expensive fabrics, 
as they feel confident of being able to sell them. As the summer 
sales proceed in retail stores, it is seen that many values offered 
are far under the parity of replacement costs in first hands, and 
this appears to be stimulating activity among those who feel that 
prices will be still higher and that prudence demands a covering 
of consumers’ wants now. 

Jobbers arriving in the markets state that they have sold their 
goods very freely in the past month or two. Their deliveries on 
past orders have been slow. Converters who bought sparingly for 
late fall and initial spring trade are trying to place more. orders 
in the primary gray goods markets and the miscellaneous ordering 
of special fabrics seems to be growing, especially in lines related 
to the automobile industry. 











Allotting Dry Goods Merchandise 


A great many of the products of large textile mills are being 
allotted among customers by selling agents. It has been found im- 
possible to supply all the goods the trade will take. By allotting 
them, it is hoped to keep the cloths in regular distributing channels 
and with customers who have handled them in the past. 

The opportunities for profit are so numerous that many large buy- 
ers would be glad to increase their normal orders, while a great 
many traders would like to secure the lines and offer them for what 
they now bring in almost any channel. By restricting allotments 
to regular traders, mill agents are able to limit speculation, and they 
are also sure of supplying those who cater most directly to consum- 
ers’ needs, 

It has also been found that when a limited supply is allotted it 
is possible to enforce shorter selling terms, and to encourage the 
maintenance of a liquid condition of assets among the buyers. The 
fact that it is a sellers’ market makes it easy for agents to induce 
buyers to accept their allotments with good grace, although the nat- 
ural desire for ogportunity to exploit well-known standard goods is 
very strong. 

Several mill agents expect that the high prices will gradually 
militate against a full distribution, in keeping with the productive 
capacity of past years, and by allotting the product as it comes along 
they believe they will be able to keep in closer touch with the actual 
progress made in selling the fabrics or the finished garments over 
the counters. It has been found by some converters that where 
they have offered high-class novelties to skilled buyers the latter 
have offered to take all the goods offered, thus confining the output to 
one buyer at a time when novelties are hard to get. 








Dry Goods Notes 





Aeroplane linen is being offered in this country to be made into 
shirts and dresses. The cloth is very fine and closely woven. 


Prices on lines of fine and fancy cottons opened for spring range 
from 16%c. to 87%4c. in houses whose lines ran only from 7c. 
to 42%c. a yard in 1913. 


Buyers of many lines of staple ready-to-wear goods are operating 
as far ahead as agents will sell, while the buying of suits, dresses 
and cloaks is unlike anything many agents have ever seen. 


Of the 140,000 pieces of print cloths sold at Fall River last week, 
most of them were of odd width and count and for delivery in the 
next three months. Buying for delivery in the last quarter of the 
year was continued. 


Lace curtain manufacturers have been large purchasers of cotton 
yarns, and they report a remarkably good business. The lace 
and embroidery houses whose business declined rapidly during the 
war now report a steady improvement. 


In a large sale of shirts at retail this week, goods were offered at 
$1.36 that cost the manufacturer, to make, from $1.6214 to $1.87% 





each. A manufacturer of nightgowns stated this week that it was 
costing him now over $2 to make the gown that is selling at that 
price at retail. 


Rising Prices of Dry Goods 


Staple cotton goods continue to advance. Lines of bleached 
cottons were raised this week from 2c. to 5c. a yard, and they 
are still under the parity of gray goods selling prices. Print cloths 
and sheetings are higher. Ginghams are selling freely, many orders 
being placed for spring, 1920. The wash goods openings for spring 
are becoming very general, and while many high novelties are yet 
missing from the advance offerings, the variety of goods is very 
much greater than in war times. Denims have risen 24c. a yard 
and are scarce. Fancy tickings are very scarce in first hands, 
Lace curtain manufacturers are very busy, and there is a distinct 
improvement in laces and embroideries. Cotton yarns are now 
quoted in a number of instances on the government basis, or higher. 
The knitting trades continue to show a gain in volume of new 
business. 

Some of the staple dress goods lines will shortly be opened for 
spring. The mills are still rushed on fall orders. It would suit 
selling agents if openings were delayed until August, but they are 
being pressed by buyers who need goods and who are purchasing 
any lots offered. Most of the larger mills will be forced to allot 
their products to enable them to serve all the trade with some 
goods. In the men’s wear division, agents feel that when they are 
ready to announce spring prices the matter of booking business will 
be a perfunctory allotment among regular customers. Large 
clothiers still want more goods, and many of the manufacturers 
of youth’s and children’s wear declare that they have been unable 
to secure all the goods they need for some time past. 

In siik goods, there has been little change in the acute demand 
for the better qualities of merchandise for fall. Buyers are not well 
supplied, and, although raw silk is at record price levels, consumers’ 
demands seem insatiable. 


Prices of Cotton Goods 


Minimum quotations of cotton goods (cents per yard) are given 
herewith for specified dates: 
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Week Ending: © e = 
July 31, 1914.. 8 30 9% 6 5% 8 6% 4% 
Dec. 25, 1914... 6% 27% 7% 4% 4% 7 6% 3% 
Dec. 24, 1915... 7% 32% 8% 5% 5% 7% Value 4% 
Dec. 29, 1916..11% 37% 11% 91% 9 12% 91% 71% 
Dec. 28, 1917..19% 55 18 15% 13 19% 17% 11% 
Nov. 8, 1918..20% 75 28 17% 19% 21% 19% 15% 
Nov. 22, 1918..20 756 28 17 19% 21% 19% 14% 
Dec. 6, 1918..20 75 28 16% 19% 21 19% 13% 
Dec. 13, 1918..19% 75 28 19% 21 19% 12 
Dec. 20, 1 9 75 28 15% 19% 21 19% 11% 
Jan. 3, 1919..19 75 28 15% 19% 21 19% 12% 
Jan. 10, 1919..19 75 28 15 19% 21 19% 12 
Jan. 17, 1919..18% 65 21 16 19% 20 19% 10% 
Jan. 24, 1919. .18% 65 21 14% 19% 20 17% 10% 
Jan. 31, 1919. .18 65 21% 14% 19% 19 17% 10 
Feb. 7, 1919..18 65 21% 13% 19% 19 17 9g 
Feb. 14, 1919..17% 65 21 13 12% 18 17 8 
Feb. 28, 1919..17 65 21% 12% 12% 17% 17 8g 
Mar. 14, 1919..17 60 21% 12 12% 17 17% 9% 
Mar. 21, 1919. .17 0 21% 12% 12% 17 17 10 
Mar. 28, 1919. .16% 0 19% 12 12% 17 17 9% 
Apr. 11, 1919. .16% 60 20 12 12% 17 15 10% 
Apr. 18, 1919..16% 60 20 12 12% 17 15 11% 
Apr. 25, 1919..17 60 20 13 12% 17 15 11% 
May 2, 1919..17% 60 20 13% 12% 17% 15 12 
May 16, 1919..18 65 21° 14% 12% 18% 15 12% 
May 23, 1919..18% 65 22 15 15 19 15 14 


May 30, 1919..19% #65 22% j16% #«=«15 19% 17% 15% 


June 6, 1919..22 65 27% 17 15 23 17% 15% 
June 18, 1919. .22 80 27% 17 16 23 17% # «16 
June 20, 1919. .22 80 27% 17 16 23 21 5 
June 27, 1919. .23 80 27% 17% 16% 24 21 16% 
July 4, 1919..23% 80 30 18 16 24 21 17 
July 11, 1919. .25 80 30 18% #16 25 21 17 





British Cotton Yarn -Exports Increase 


The monthly statement of the British Board of Trade for June 
gives the total of cotton yarns exported during the month as 13,- 
981,000 pounds, compared with. 10,746,000 pounds for June, 1918, 
according to cable advices to The Journal of Commerce. 

Of the amount exported in June, 1919, France took 4,352,000 
pounds, compared with 7,142,000 pounds in June, 1918, and the 
Netherlands took 3,499,000 pounds. There were no exports of 
cotton yarns to the Netherlands in June, 1918. 

The total of cloths exported during June was 303,583,000 yards, 
compared with 367,247,000 yards in June, 1918. 








The Equitable Trust Company of New York has issued a book- 
let containing the complete text of the New York State Corpora- 
tion Franchise Tax Law, as amended 1919. The text of the law 
is supplemented by marginal references and index. Copies of this 

booklet may be obtained free of charge upon application. 
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STOCK MARKET BROADLY ACTIVE 


Early Rush to Buy Carries Prices to New High 
Levels, But Irregularity Later Develops 


Buying orders in heavy volume appeared in the stock 
market at the beginning of the week, and prices were 
carried forward with such rapidity that previous high 
record prices for the year were passed in a great number 
of instances. The rise gained momentum during the earlier 
hours on Monday, and as the day progressed embraced prac- 
tically every group of issues and even the rail shares, 
which in recent weeks had not participated to any apprecia- 
ble extent in the improvement in values. The steel shares 
were easily the leaders in the further upward swing, but 
they found strong rivals in the copper group, while some 
of the motor issues moved over such a wide range as to 
bring them into special prominence. The shares of the 
tobacco, food products, railroad equipment and various 
other manufacturing concerns all displayed a buoyant tone. 
Toward the close on Monday, profit-taking on a large scale 
appeared and a reactionary tendency developed, to which 
further impetus was given by a sharp advance in call 
money rates. 

The weak closing on Monday was followed by an irregular open- 
ing on Tuesday, but this uncertain tone was of short duration and 
was followed by a resumption of the advance in many issues. Money 
rates hardened again late on Tuesday, but while prices eased off 
here and there throughout the list, there was no general reaction. 
Much the same conditions prevailed on Wednesday, with the shipping 
shares particularly in the foreground in the matter of resiliency, 
while among the rails especial interest centered in Canadian Pacific 
and there was a revival of activity among some of the minor issues 
in this class of securities. Further gains were scored in the early 
part of Thursday’s session, but toward the close profit-taking brought 
about considerable irregularity and a further reaction occurred in 
special parts of the list on Friday while other groups of stocks were 
moving forward. The early advance in prices was accompanied by 
a volume of trading that reached over 2,000,000 shares on Monday, 
the second largest in the present period of unusual activity. 

The bond market was comparatively quiet, and, while activity 
was shown in some special instances, there was no appreciable im- 
provement in the general demand. Prices, as a whole, were irregu- 
lar, with the convertible issues covering the widest range. Follow- 
ing the announcement that a transfer charge might be permitted 
on certain lines, the local tractions improved in tone. The Liberty 
issues were generally firm, but price movements in them were 
narrow and unimportant. 

The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended: 








Last Year. Sat. Mon. Tues. Wed. Thurs Fri. 
a 66.12 ee 70.88 70.98 71.38 71.21 71.32 
Industrial .... 83.65 107.10 107.01 107.12 106.82 107.05 
Gas & Traction 71.15 72.45 72.60 72.77 72.62 72.22 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 











Week End — —Stocks———— Shares —— fn Borns 
July 11, TOLD. This Week. I.ast Year. This Week. Tast Year. 
Re Pe ay $2,140, 006 
2,002, 300 410,900 $11,284,000 4 018,00 
1,473,200 265,100 12,024,000 5,061,000 
1,621,700 302,900 9,726,000 4,372,000 
1,648,300 604,000 9,895,000 3,759,000 
1,482,300 226,600 12,351,000 5,027,000 
8,227,800 2,000,300 $55,280,000 $24,377,000 








Financial Jottings 





The New York Stock Exchange has stricken from the list 
American Writing Paper Company first sinking fund 5 per cent. 
bonds, due July 1 last, and has admitted to the list American Writ- 


and 


ing Paper first mortgage fund 7 per 


bonds, due Jan. 1, 1939. 

The loss of the government operated railroads for the period of 
five months this year has been $272,250,183, according to an an- 
nouncement made by Director General Hines. It is believed that 
the decrease in freight business has been one cause for the loss. 

An issue of $325,000 Port of Seattle, Wash., 5 per cent. bonds, 
dated June 1, 1919, and due serially on June 1, 1920, to 1961. is 
being offered by Hornblower & Weeks at a price to yield 4.80 per 
cent. The bonds are exempt from all Federal income taxes. 

The annual report of the St. Louis, Rocky Mountain and Pacific 
Company, covering the operations for 1918, shows net income of 
$911,892, or $8.62 a share on its $10,000,000 common stock after 
deducting dividends on its preferred. In the preceding year the 
company earned $575,521, or $5.25 a share on the stock. 

The annual report of the Sheel Transport and Trading Company, 
Ltd., for 1918, shows a surplus, after all expenses, of $14,264,715, 
an increase of more than $1,000,000 over the preeeding year’s 
showing. Its total income was $14,468,010, and expenses, etc., 
$203,295. 


twenty-year sinking cent. 


Quotations of Stocks and Bonds 
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Year 1919 ¢ 

High | Low 
4% Jan 15 3 Apr 4 
July 3 aif Jan 1 

Apr 9) 99 Jan 
91% July 3| 62 Jan 8 
62% July | 492 Feb 11 
107% June 16; gg Jan 6 
112% Junel19 | 9g4 Feb 11 
64 June 9! 39 Jan 2 
38% June 2; 183 Jan 4 
134% July 2) 71 Jan 32 
76% June 6| 38 Jan 21 
81 July 2) 44% Mar 1 
98% Apr 15| 85 Mar 1 
941%, July 3) 58 Jan 24 
109% July 2) 102 Jan 7 
5 May 20 1 Jan 17 
58 May 20| 43% Feb 19 
86 June 1C| 62% Feb 6 
109% July 1) 108 20 
re 5 ee 4 105 Jan = 

» wy 2) 33 May 
140% July 3 iii Jan 21 
19 ay 24/113 Jan 6 

1085 Mar 10; 9g Jan 
234% July 3) 191 Feb 4 
130 June 3/ 45 Jan 17 
110 June 5| 94 Jan 30 
52 July 30| 927 Jan 32 
25% jJunel0| 11 Jan 81 
674 Juve ©) 40% Jan 21 
75 June 10) 56% Feb 6 
104 May 27 a0 Feb 8 
89 Jan 4) 84% July 2 
107 May 29 95 ar 27 
tite July 2| 64% 29 
111% June 10 | 192 Jan 29 
55% May 27| 42% July 1 
59%, May 27! 50 pr 21 
92 July 3) 55 Jan 21 
32% June 9 18 Jan 27 
92 June 3/ 79 pr 4 
39 June 9| 921 Jan 6&6 
vee June : 64 Jan 2 
1098 June 6 ot _— Fy 
112 June 6 | 164 Jan 7 
68 May 17| 53 Jan 21 
11 May 19; 7 Jan 21 
30 May 19; 23 Apr 21 
46 May 16, 34 Feb 15 
74 Mar 12| 65 Jan 21 
105 May 26 93 Jan 21 
31 May 19| 22 Jan 21 
48% Junel0| g9y% Feb 6 
48 May 19| 39 17 
5254 July 3/| 34 1@ 
108% June 12| 87 Jan 27 
103 June 7| @5 Feb 16 
93% July 3) 46 Jan 21 
109 July 3) 102 Jan 28 
115 July 3) 52% Feb 7 
105 July 3) 91 an 32 
96 Jan 9) 93% eb 20 
116 May 29 | 191 Jan 20 
217 May 7/172 1a 

13 May 5 ti 4 Feb 
66 Mar 14, 4 an ; 
6 May 19 2 Apr 1 
20 May 19) 15 Jan 21 
32 May 19; 24 Jan 21 
20 May 13 9% 20 
47 May 14, 33 an 20 
169% Jume 5/144% Feb 8 
243 June 6/118 Jan 21 
95 June 3! 82 an 6 
875% June 6| 56% Jan 2 
109 Apr 16 Jan 8 
100 May 27: 89 Apr 21 
48 June ,6)| 31 Jan 2 
81 June 2;| 48 Feb 8&8 
95% May 26 94 May 22 

100% May 8 | 94 n 
104 May 16 96 Jan 21 
66% July 3; 42 Feb 6 
9%, June 2 3 Mar 28 
31% Junei2: 11 Mar 28 
89%, Junei3| 48 Jan 4 
149 July 3'110% Jan 21 
120 June 11 | 115 Feb 18 
58% May 19| 21% Jam 81 
128%. May 28; 92 eb 10 
67 July 3; 306 an 8 
25 May 19; 16 Jan 380 
57 May 20; 49 Jan 21 
135 July 3) 68 Jan 21 
89% July 3) 62 Jan 21 
R38 Jan 21) 69 Mar 26 
ae June 2; 50% July 3 
224 Jan 7/201 pr 15 
i114 June 21) 107 Jan 27 
78% June 23/ 40 b 206 
106% Junel19| 94 Jan 16 
203 July 2) 147 Apr 15 
112 June 6) 107 an 28 
122 May 17|118% Jan 28 
79% May 27| 78 Jan 22 
66 Jan 20) 63 June 6 
RR Jan 25 70 r 28 
58 June 3| 26 Jan 22 
83 June 6; 50 Jan 18 
46 June 6| 19 an 2 
109% June 28; 6@ Jan 32 
205% June 162% Jan 28 
108 June 10 | 105 7 
28 May 19/| 21 Feb 7 
54% June 6; 40 Feb 7 
19% June 6 9 Jan 21 
97 May 16/| 85 Mar 28 
109% May 16/ 106 19 
11 Apr 25 4 Feb 10 
25 May 19 M Jan 4 
34%, June 21; 22 Jan %1 
84 June 10/| 69 Mar 28 
133 June 12 | 105 Jan 22 
84 June 7| 45% Feb 8 
79% May 28) 64 Jan 11 
110 May 19 | 107 gen 8 
20 une 10; 15% 17 
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STOCKS CONTINUED 
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Week* Year 1919 t 
High | _Low High 
e 1 124% uly 3 
* 80 aoe A 
33% 31% ar 
22% | 22% June 9 
108 106 5g 
@enreee | @e ee @ @ July 
58 57% May 22 
97 96 May 27 
+ 38 — ” 
31% 30% une 
46 45 . May 23 
531% 5114 May 26 
14 13% June 7 
73 67 June 7 
73% | 67% June 28 
oo tae May 
91%; 87 July 3 
104% 104 Jnne 22 101 
btteek bt eneean Jan 7) 
127%, | 126% May 19 
97 9414 July 3 
25% | 24% June 10 
92% | 89 June 
37 37 Feb 4 
100% 96 July 3 
104 %6 10356 ar 
26 % 22% May 8 
10% 9% May 19 
20%; 19 ay 16 
206 ‘a 202% May 21 
65% | 63 May 8 
5 SS Bee Jnly 2 
109% | 107% June 9 
31%, | 294% May 19 
6814 | 66% May 27 
Gesece . vovees Apr 
110 | 104% June 3 
47% | 46 June 3 
274 | 268 May 9 
69% | 65% July 2) 
107% | 102% June 30 | 
os i - & June 3. 
100 | 93% May 29. 
134% | 133% Mas 27 
71% 71 Mar 7 
197 186% July 3 
131% | 129% Apr 19 
54 52 pr 
6 34% June 27 1 
143% 4 May 19 2 
@eeeneeetier#rrtere May 23 
48 461% June 6 
8 130% June 28 21 
119% | 116% July 3 20 
115% 11% July 3 10 
116% | 116% Apr 29 10 
95 90% June 12 7 
88 83 — = 
115 113%, une 2§ 
iG 10 May 19 | 
14% 12 May 19 
8914 89 May 26 
591, 56% June 9 
11% 11 May 16 
23% 2214 May 16 
75 59 May 3) 
39% 3556 June 2 
98 96 14 May 9 
104 991, July 2 
41 39 May 16 
132% | 131% May 19 
84 82% June 7 
Tag See rete Jan 19 
99 99 Feb 
110 107% May 2 
100 38% = = 
88 8% an 
an ey May 27 
845, 83% June 11 
90% 88 Jan 11 
eens k eebes Mar 15 1 
@eesee | teeee July 2 1 
e@eeeee eeeseese Mar 24 29 
87% 85% Jan 22 11 
81 80 an » 96 
74 74 Jan 13 2 
oveece Cocses Apr 14 23 
eveee . eeerrs Jan 6 27 
8856 8814 June 23 1 
74% 73% an 3 
76% T5 lo Jan 9 27 
83 83% Jan 14 18 
97 97 June 11 6 
91% 91% June 17 1 
. ee ° ee Jan 2 16 
EG, BPRS é Mar 20 
eoeenervee @eeeee Jan 2 
92% 92% Feb 
94 94 Jan 14 
91 89 May 22 
97% 96% June 11 
102 02 Jan 8 
78% 78% | Jan 7 
98% 97% | Jan 6 
78% 78% Jan 2 
821 81 June 2 
é nea teens ee Jan 10 
37% 37 Jan 14 
81%, 81% Jan 7 
96 96 June 6 
75 75 May 13 
s3i2 83 an 
60 59% May 19 
. eeee | @@ # #® @@ an 
17% 75% Jan 9 
67% 67% Jan 2 
coeves | teebes Apr 21 
74% 73% Jan 13 
75% 7548 Mar 11 
72% 71 May 12 
80% 80% June 11 
85% SHY Jan 16 
801% 801 June 5 
104 102% May 16 
@eeeeeie##e#trete - Jan 6 
69% 69 May 19 
59 58% June 2 
90 June 6 
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* High pone low for the week to noon on Friday. 
for the year, corrected to close of the preceding week. ¢ Ex. dividend. 
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CONTINUED RISE IN COTTON 


Active Spot Demand, Increasing Exports and the 
Backward Crop Influence Prices 








With optimistic trade reports, good spot buying, increas- 
ing exports, unfavorable crop advices and a strong Liver- 
pool market, speculation in cotton was resumed after the 
holidays on a somewhat extensive scale, with quotations 
tending sharply upward from the opening. During the 
‘whole of the week the undertone was extremely strong, 
though there was. sufficient pressure to bring about occa- 
sional reactions, the latter largely reflecting profit-taking 
sales by early buyers. At the start, the confidence of 
‘traders was stimulated by the execution of a substantial 
volume of buying orders that had accumulated over the 
holidays. Before long, however, a heavy liquidating move- 
‘ment developed that caused a recession, but this weakness 
‘was of short duration; buying: by spot houses and Wall 
‘Street, as well as. by brokers acting for Liverpool, being 
‘more than. sufficient to absorb the offerings, and most of 
‘the loss was soon recovered. The balance of the week was 
marked by alternating periods of strength and depression, 
largely refiecting the tenor of the weather advices, but the 
former condition predominated and closing quotations on 
Friday represented a net advance of about 190 points over 


the previous week’s closing. 

Daily closing quotations of cotton futures in the New York 
market follow : 
| Thurs. Fri. 


4.58 35.10 
34.40 34.97 
34.29 34.85 





Middling Uplands Sat. Mon. Tues. Wed. Thurs, Fri. 

New York, cents....... «+++: 34.40 34.80 35.50 85.60 35.85 
Diseeceose se06s 33.50 338.50 34.00 34.75 34.50 

New Orleans, cents..... «-.+. 83.25 33.50 38.12 34.00 34.00 
vwannah, cents........ «+++. 33.00 33.00 33.00 33.50 33.00 
teneees  . eB ses 33.75 33.75 34.25 $4.50 34.50 

pieia, Ceomts.....222 cecee 82.75 32.75 32.75 32.75 32.75 
Norfolk, cents......... «esse. 32.75 32.50 32.50 33.50 33.00 
GOBER cceccccce ecvecs 32.87 33.00 33.00 33.50 33.12 

DE GER cccecces cases 50 83.75 34.35 3834.35 34.35 
Little Rock, cents...... seee 32.75 32.75 32.75 82.25 33.25 
es BA, GEccccscte ’ ‘vsees 33.00 33.00 33.00 33.00 33.00 


From the opening of the crop year on August 1 to July 3, ac- 
cording to statistics compiled by The Financial Chronicle, 11,019,845 
bales of cotton came into sight, against 11,816,474 bales last year. 
Takings by northern spinners for the crop year to July 3 were 
2,045,787 bales, compared with 2,704,842 bales last year. Last 
week’s exports to Great Britain and the Continent were 169,324 
bales, against 89,487 bales a year ago. 





Grain Crop Conditions Less Favorable 





The weekly weather report of the Department of Agriculture, 
issued on Wednesday, follows, in part: 

Spring wheat has been unfavorably affected by high temperatures 
in Illinois and Iowa, Nebraska and parts of South Dakota, where 
much blight and some damage by rust is reported. Some black rust 
is reported in extreme eastern North Dakota, but without damage so 
far. This crop is generally heading and its condition is good to ex- 
cellent in the eastern part of North Dakota, but it is poor in the 
western portion of that State. Spring wheat made good progress 
in Minnesota, except where damaged by rains on lowlands, and the 
crop is filling well. Spring wheat needs rain very badly in the North- 
west, where unirrigated fields are badly dried and are heading short 
with shrunken grains. 

The weather during the week was generally favorable for harvest- 
ing of winter wheat, and this work was in progress to the northern 
limits of the area. Threshing made good progress under favorable 
weather conditions in Central and Southern States. The yield is 
less than the stand indicated in a number of sections, and a few 
lodged fields were abandoned in Kansas. The high temperatures 
during June caused a deterioration in winter wheat in Nebraska 
and Iowa, and disease increased in central districts. Continued dry 
weather has been unfavorable on unirrigated fields in the central 
and upper Rocky Mountain States, and a shortage of water ,is re- 
ported in some irrigating districts. Winter wheat stood the drought 
better than expected, especially on fallowed ground, in the State of 
Washington, owing to an abundance of moisture early in the spring, 
but it is somewhat shrunken. The yield is fairly good in the winter 
wheat districts of Oregon. 

The temperature was above the normal, and there was an abun- 
dance of sunshine during the week in the principal corn growing dis- 
tricts. There was sufficient moisture for, this crop, except in.parts 
of the Ohio Valley and the central Appalachian Mouataia. district ;, it 
was too wet, however, on lowlands. in parts ef, the pecicepeap upper 
‘Mississippi River Valley. esd ad a! 


CORN PRICES AT HIGHEST LEVELS 


Advance in Hogs, Heavy Cash Demand and 
Decrease in Supplies Strengthen Market 


Reports that exceptionally favorable weather prevailed 
over the larger portion of the corn belt during the holidays 
were responsible for a somewhat easy feeling when trad- 
ing began this week, but the depression was of short dura- 
tion, prices almost immediately turning upward on the 
receipt of bullish advices. Buying was stimulated by the 
practical removal of Argentina as a competitor here, as 
the result of an advance in prices in that country, and 
the confidence of many operators was also strengthened by 
a further rise in hogs and a contraction in the visible 
supply of 239,000 bushels. Following the opening reces- 
sion, a rise set in that carried the July delivery in Chicago 
up to $1.94, a new high record. Profit-taking then checked 
the upward movement and more or less irregularity de- 
veloped, with a rather sharp break on Thursday on the 
larger acreage figures than expected which were shown in 
the previous day’s official estimate. 

Although weather reports and crop news were favorable, they 
were not sufficiently so, however, to overcome the various bullish 
features, among which were the strong cash markets and the fact 
that all manufacturers of corn products are crowded with orders. 
In addition, the elevator interests are heavy buyers, while the 
limited visible supply, which last week’s statement placed at 3,- 
799,000 bushels, against 10,883,000 bushels at the same time last 
year, together with predictions that receipts will be meager for 
some time to come, were factors that were not disregarded by those 
who were disposed to regard the long side of the market with. favor. 

Daily closing quotations of corn options in the Chicago market 
follow : 








at Mon. Tunes, Wed. Thurs. Fri. 
rer aéeee 1.90% 1.93% 1.96% 1.95 1.92% 
sa ee . hae 1.92% 1.9556 1.93 1.92% 
Dilnetwssdt*  eaebax oe 1.61% 1.61% 1.58 1.59% 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tunes. * Wed. Thurs, Fri, 
ii pepe 10% 71% 73% 75 76, 
eo. a 71% 72 741% 15Y, 76% ° 
a... 73% 73% 755% 7614 78, 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 


Wheat, Flour. -—————Corn——_, 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 











769,000 425,000 $4, 000 945,000 wecooce 

338,000 172,000 15,000 699,000 eecces 

313,006 161,000 32,000 477,000 = cevece 

525,000 204,000 ae 000 B70,000 usecase 

Total ...... 1,945,000 962,000 8,000 2,491,000  ...... 
Last year .... 4,174,000 8,000 227000 4,710,000 106,000 





Chicago Grain and Provision Markets 





CHIcAGO.—Tightness in July corn carried the price on that future 
this week to the highest figure at which options on this grain ever 
sold, in spite of the fact that over the triple holiday good rains fell 
over a large part of the belt and crop reports were generally favor- 
able. December has shown a disposition to lag, as there has been 
rather free selling, much of it for the country account. The fact 
that cash corn is selling at a discount under the futures leads to 
the belief that the market situation is not a healthy one, but well- 
posted observers say there is a concentrated holding in both July 
and September and that it is big enough to cause congestion very 
easily. Oats also have shown considerable strength, and operators 
for an advance have been helped by the fact that it takes about 
three bushels of this grain to equal one of corn in price and by 
reports of deterioration in the crop in some localities. Country 
offerings on a slightly more liberal scale, however, have had a 
restraining influence on the market. The trend of provisions has 
been upward, because of the record-breaking prices for hogs and in 
spite of reports of improved stocks abroad and a lessened export 
demand. 

Houses with eastern connections have been active buyers of corn 
at times, and there has also been some buying of futures by for- 
eigners. Industrial demand for the grain has been active and 
promises to continue so, while the manufacturers continue to give 
out decidedly bullish reports as to the market for their products. 
Cash corn has been lic. to 5c. higher, with the low grades in the 
lead. Farmers are now too busy to haul corn to interior elevators, 
the wheat and oats harvest and haying being on at about the same 
time in some sections, Primary receipts last week were 2,253,000 
bushels, against 3,536,000 bushels the previous week and 8,910,000 
bushels last year. Shipments were 1,555,000 bushels, against 


2,069,000 bushels the previous week and 2,176,000 bushels last year. 


) he situation in oats ip interesting. and is expected to continue 


"Q , f0t) 8 few weeks, the: market: being influenced principally by 
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weat han sr A t-gt,critical times in parts, of the 
leading oats State ates and in “fie orthwest, ‘particularly North Dakota 
and Montana, has done some damage. The advance in corn and 
soe strone buying caused a rather sharp rise early in the week, 
but realizing has been” encountered on ll bulges. July was in- 
clined to lag and went to a discount under September, while cash 
was decidedly easy at times. Eastern demand has been slow, and 
nothing is heard of export inquiry. Primary receipts last week 
were 3,213,000 bushels, against 5,398,000 bushels the previous 
week and 4,406,000 bushels last year. Shipments were 2,526,000 
bushels, against 3,578,000 bushels the previous week and 2,673,000 
bushels last year. 

Primary receipts of wheat last week were 1,022,000 bushels, 
against 1,419,000 bushels the previous week and 1,743,000 bushels 
last year. Shipments were 488,000 bushels, against 1,493,000 
bushels the previous week and 244,000 bushels last year. 

Increased stocks of hog products here and in the West have had 
little effect in easing the provisions market, in the face of succes- 
sive new high records made in the price of hogs at the yards and 
the upturn in feed grains. The rise in hogs is attracting much 
attention and is affecting all meat food markets, beef now showing 
greater firmness because of its relative cheapness. 


i 
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Estimates of Wheat Crops Reduced 








The monthly report of the Department of Agriculture, giving fore- 
casts of prospective production of the country’s great food crops, was 
made public on Wednesday. The return gives the first official indi- 
cation of this year’s prospective yields of corn, white and sweet pota- 
toes, tobacco, flax and rice; revised estimates of the wheat crop and 
the yields of oats, barley, rye, hay, apples and peaches, estimated 
from their condition on July 1, and the quantity of wheat remaining 
on farms. 

Details of the acreage and condition on July 1, with indicated 
acre yield and total production as interpreted from condition re- 
ports of the leading crops, follow : 


CORN 


July 1, ’19. July 1, 18. July 1, 17. 
RS 6 ote ey ia ate a dg oA 86.7 87.1 81.1 
Se Se Gs. sos wales bee 27.3 27.7 25.8 
POG PST ees 102,977,000 113,835,000 121,045,000 
Ind. crop, bushels...... 2,815,000,000 3,160,000,000 3,124,000,000 


The following table gives the estimated condition, acreage and 
crop of corn, as of July 1, compared with July condition and actual 
crops of other years: 


July Con. Acreage. Bushels. 
0 A re eee pe 86.7 102,977,000 2.815,000.000 
ES With o bee ee belek 87.1 107,494,000 2,582,814,000 
RAs ty ok a by cen 6 Wie al 81.1 98,383,000 3,065,233,000 
SG 25 be eee ie aes 82.0 105,296,000 2,.566,927,000 
ED as Gceuae bikes an 81.2 106,197,000 2,994,793,000 
RE is deb ck ate awed 85.8 103,435,000 2,672,804,000 





WINTER WHEAT 


The July 1 condition of winter wheat and the indicated crop, com- 
pare thus: 


July 1, °19. June 1, 19. July 1, 718. 
I 8. a 6 sia a OB oid be ele 89.0 94.§ 79.5 
ee ee: Cs wie a 6% 0% 0 Wee ees 17.1 18.3 15.3 
CR aig ats kth a 08 ¥ a 48,933,000 48,933,000 36,392,000 
Ind. crop, bushels....... 839,000,000 893,000,000 557,000,000 


The following table gives the Department’s July condition esti- 
mate of winter wheat for a series of years, with the acreage returns 


as reported this year, and as harvested in other years, and actual 
vields : 


ate oe Acreage. a Bushels. 
SS ts ei ink > w ce ke ee 8§ 48,933,000 839,000,000 
EERO ay earn roms 79. 5 36,704,000 558,449,000 
ee oe 75.9 27,257,000 412,901,000 
ES ee 75.7 34,829,000 481,744.000 
i eerttas os enw enes 84.4 40,169,000 673,947,000 
DG aatewepadeerneansd 94.1 36,008,000 684,990,000 


SPRING WHEAT 


Comparison of the July 1 indication of spring wheat with one and 
two years ago follows: 


July 1, 19. June -" ti July 1, 718. 
Ie i Pe net et et - 2 86.1 
Se a oe et . 
DE <6 66 be o.0%s cbw Oe 22,593, 000 22,593, 000 22,489,000 
Ind. crop, bushels.......322 000, 000 343,000,000 334,000,000 


The following table gives the estimated condition, acreage and crop 
of spring wheat as of July 1, compared with the condition on July 
1 and the harvested area and actual crops of previous years: 





Condition. Acreage. Crop, Bushels. 
rae ee 80.§ 22,593,000 322,000,000 
EE aE er Se a 86.1 22,406,000 358,651,000 
ARISES EUG Ve ne nape 83.6 18,511,000 223,754,000 
MS o:cle 6 wide s weber ealh. 89.0 17,956,000 155,765,000 
TERE. ema re 93.3 19,248,000 351,854,000 
Datos vdhwitexnaeans 92.1 17,533,000 206,027,000 




















WHEAT IN FARMERS’ HANDS 


The amount of wheat remaining on farms is estimated by the Gov- 
ernment at about 19,600,000 bushels, as compared with 8,283,000 a 


year ago. Following are the comparisons : 

er ews bth oe 19,600, 808. 191 Basi. wt 62 - 972, = 
1918 eeeeewp ee eeee gees 5811000 . ios. ° . TA8 gl , er, 
RSPR te” dees 15,61 ee . Siginanih 5.000 
1916 Sw bt ee we 6 ed . .- ve 74 731 360: , - 9012.- 











Allied Packers, Inc. 


Convertible 6% Debenture Bonds 


Due July Ist, 1939 
Price 982 and Interest 


Convertible into Common Stock at 
the rate of 13 shares of Common 
Stock for each $1000 Bond, thereby. 
giving to the purchaser of the Bonds. : 
for a period of 20 years a call on 
the Common Stock: at about 7544. 
A sound investment with an unusu- 
ally promising speculative feature. _ 


Application will be made to list 
these bonds on the New York and 
Chicago Stock Exchanges. 


Circular and Letter D. R. upon request 


J. M. Byrne & Co. 


Members New York Stock Exchange 
Bond Department 
60 BROADWAY NEW YORK CITY 
Telephone Rector 7000 


























Importation of Cereals Restricted 


The United States Government, acting through the Department of 
Agriculture under the plant quarantine act of August 20, 1912, has 
promulgated regulations absolutely forbidding importations of seed 
or paddy rice, and, except under strict supervision, importation of 
all species and varieties of wheat, oats, and rye in the raw, uncleaned 
or unprocessed state from Italy, France, Germany, Belgium, Great 
Britain, Ireland, India, Japan, Brazil, and Australia. This action 
is taken because of the danger of further introduction into the 
United States of the destructive plant disease known as flag smut 
and take-all. The quarantine becomes effective August 15, 1919. 

It is unimportant as affecting commercial importations, because 
normally the grains mentioned are not imported into this country in 
quantity. Its object is to control and safeguard the occasional entry 
of such grains, either as minor commercial importations or for seed- 
ing purposes. 

The regulations governing the entrance of wheat, oats, barley, and 
rye provide that persons expecting to import any of these grains into 
the United States, must, before the grain is shipped, make application 
to the Secretary of Agriculture for a permit. This application must 
state the name and address of the exporter, the country and locality 
where the grain was grown, the port of departure, the proposed port 
of entry and the name and address of the importer or broker in the 
United States to whom the permit should be sent. If the application 
is approved, a permit will be issued in quadruplicate. One copy will 
be sent to the applicant for presentation to the customs officer at 
the port of entry, one will be mailed to the collector at the port of 
entry, and one to the inspector of the Department of Agriculture at 
that port, while the fourth will be filed with the application. All 
permits will be valid from date of issuance until revoked. They will 
be issued for the ports of Seattle and San Francisco, and such others 
as may be specified in the permits. 

Every bag or other container of wheat, oats, barley, or rye offered 
for entry must be plainly marked with such numbers or other marks 
as will make it easily possible to associate the bags or other con- 
tainers with a particular importation. 

Immediately upon the arrival of the wheat or other cereal grain at 
the port of entry, the person to whom the permit is granted must 
submit notice in duplicate to the Secretary of Agriculture, through 
the Collector of Customs, stating the number of the permit, the num- 
ber of bags or other containers included in the shipment, the bag 
or container numbers or marks, the country and locality where 
grown, the name and ‘address of the foreign shipper, the port o of ‘de- 
partite, the date of atrival, the name of the vessel on whith the 


shipment came; and the‘ designation of the dock” where thé “gra fy is 
to be landed. | | a 
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Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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ARTICLE This Week| Last Year 
ARTICLE This Week | Last Year > ren 17% 
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+ Means advance from previous wee. BB ne ond F.0. B., Cincinnati 


— Means decline from previous week. 
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BANKING NEWS 


EASTERN. 
MASSACHUSETTS, Bost on.—Cosmopolitan 
Trust Co. Capital increased to $600,000. 
MASSACHUSETTS, Boston. irst National 
Bank. George W. Hyde and Edwin R. Rooney, 





assistant cashiers, and Donald A. De Menocal, 

have been elected vice-presidents. 
MASSACHUSETTS, Southbridge. — People’s 

National Bank. Capital $100,000. Charter 


granted. Leon E. Young, 
Morrill, cashier. 

New JERSEY, Elmer—First National Pank. 
Capital ine reased to $100,000. 


president; U. 8S. G. 





New JERSEY, Lakewood—First National 
Bank. Capital $50,000. In voluntary liquida- 
tion. Absorbed by The Lakewood Trust Co. 


New York, Adams.—Citizens Bank of 
Adams. Capital $50,000. Authorization cer- 
tificate issued by the State Banking Uepart- 
ment. 

New YorkK, Adams. — Citizens Trust Co. 
Capital stock $150,000. Authorization cer- 
tificate issued by the State Banking Depart- 
ment. Conversion of The Citizens Bank of 
Adams. 


New York, E Bank of Endi- 
cott. Capital $50,000. Organization certifi- 
cate filed for examination with the State Bank- 
ing Department. 

New York, New York City.—Citizens Na- 
tional Bank. Samuel Shaw, Jr., and Robert 
D. Scott have been appointed assistant cash- 
icrs. 

New York, New York City.—Merchants Na- 
ticnal Bank. Capital increased to $3,000,000. 

PENNSYLVANIA, Ellwood City.—Citizens Na- 
tional Bank. Capital $60,000. Applied for 





charter. 

PENNSYLVANIA, Lansdowne. — Lansdowne 
National Bank. Capital $50,000. Charter 
granted. Walter Bowers, president; F. H. 
Jeuckson, cashier. 


PENNSYLVANIA, New Kensington. — First 
National Bank. Capital increased to $125,000. 

PENNSYLVANIA, Philadelphia.Savings 
Fund Society of Germantown and its vicinity. 
lewis Wister, vice-president, is dead. 

PENNSYLVANIA, Red Lion.—Red Lion First 
National Bank. Capital increased to $125,000. 
SOUTHERN. 

FLoRipA, Winter Garden. — First National 
Bank. Capital $25,000. Charter granted. J. 
D. McMillan, president ; A. B. Newton, cashier. 

GEORGIA, Moultrie —First National Bank. 
Capital increased to $100,000. 

KENTUCKY, Hazard.—First National Bank. 
Capital increased to $100,000. 

MARYLAND, Denton.—Peoples Nationa] 
Bank. Capital $50,000. In voluntary liquida- 
tien. Succeeded by a state bank. 

MARYLAND, 











tank. Capital increased to $100,000. 
NORTH CAROLINA, Charlotte.—Southern 


Loan & Savings Bank. 

lotte National Bank. 
OKLAHOMA, Byron.—First National 

Capital $25,000. Applied for charter. 


Absorbed by The Char- 


Bank. 





OKLAHOMA, urity National 
Bank. Capital $25,000. Charter granted. M. 
F. Ray, president. 

OKLAHOMA, ‘Tulsa.—Exchange National 


Bank. Capital increased to $1,250,000. 

SoutH CAROLINA, Barnwell.—Carolina Bank- 
ing Co. Is now The First National Bank. 

SoutH CAROLINA, Clover.—First National 
Bank. Capital $25,000. Applied for charter. 

TEXAS, Crowell.—Bank of Crowell. W. 8S. 
Bell, president, is dead. 

TEXAS, Houston.— Union National Bank. 
Denton W. Cooley, formerly cashier, is now a 
vice-president, and H. B. Finch, formerly 
assistant cashier, is cashier. 

TENNESSEE, Woodbury.—First National 
Bank. Capital $50,000. In voluntary liquida- 
tien. Succeeded by The First State Bank of 
Woodbury. 

VIRGINIA, Pulaski.—Peoples National Bank. 
Cy pital $100,000. Charter granted. B. Block- 
ridge, president; J. W. Miller, cashier. Con- 
version of The Peoples Bank of Pulaski. 

Vireinta, Pulaski.—Pulaski National Bank. 
Capital increased to $150,000 








VirGINIA, South Boston. 
chants National Bank. W. 
dent, is dead. 

West VIRGINIA.—Farmers & Merchants 
Bank. G. H. Wilson, cashier, has been ap- 
point Deputy State Bank Examiner, and re- 
signed. 

West VIRGINIA, Huntington. — Huntington 
National Bank. Capital increased to $500.000. 


WESTERN. 


COLORADO, Boulder.—National State Bank. 
Capital increased to $100,000. 


Planters & Mer- 
I. Jordan, presi- 


IDAHO, Lava Hot Springs.—Lava Hot 
Springs Bank. Change in controlling interest 
reported. ' 

IpAHO, Rigby.—First National Bank. Cap- 
tal $30,000. Charter granted. John W. Hart, 
president; J. B. Ellsworth, cashier. Conver- 


sion of The Rigby State Bank. 

ILLINOIS, Charleston.—Charleston Trust & 
Savings Bank. Succeeded by The National 
Trust Bank of Charleston, being a consolida- 
tion of The Charleston Trust & Savings Bank 
and The Second National Bank under new 
charter. 

ILLINOIS, Mackinaw.—First National Bank. 
Capital increased to $50,000. 

ILLINOIS, Oak Park.—First National Bank. 
Capital $100,000. Conversion of The Austin 
Avenue Trust & Savings Bank. 

MINNESOTA, Austin.—Austin National Bank. 
Capital increased to $75,000. 

MINNESOTA, Garvin.—Farmers State Bank. 
Amended articles of incorporation increasing 
capital stock to $20,000. 

MINNESOTA, Red Lake Falls.—Citizens State 
Yank. Filed articles of incorporation with 
capital stock of $25,000. 

MINNESOTA, Stillwater.—Cosmopolitan State 
Bank. Filed articles of incorporation with 
capital stock of $25,000. 

MINNESOTA, Waconia.—Citizens State Bank. 
Filed articles of incorporation with capital 
stock of $15,000. 

MissowrI, Kansas C National 
Bank. Name changed to The Midwest Nation- 
al Bank & Trust Co. of Kansas City, and cap- 
ital increased to $1,000,000. 

MISSOURI, 
National Bank. 
000. 

Missouri, St. Louis.-—Third National Bank. 
Capital increased to $2,500,000. 

MONTANA, Carter. — First National Bank. 
Sam. Wilkinson is now cashier, succeeding 
T. J. Hetland, resigned. 

MONTANA, Lambert.—Farmers State Bank. 
Succeeded by First National Bank. 

MONTANA, Moce 
ited certificate of increase in capital stock to 
$25,000. 

NortH DAKOTA, Expansion. — Security 
State Bank. Reported that this bank has been 
moved to Krem, North Dakota. 

NortTH DAKOTA, New Salem.—First National 








ics-American 
Capital increased to $2,500,- 





Bank. Capital $25,000. In voluntary liquida- 
tion. Succeeded by The Union Farmers State 
Bank of New Salem. 

Oun10, Kansas.—First National Bank. Cap- 
ital $25,000. Applied for charter. 

On10, Kingston.—First National Bank. 


Capital increased to $100,000. 

WISCONSIN, Berlin.—First National Bank. 
Cx pital increased to $100,000. 

WISCONSIN, Milwaukee.—First National 
Bank and The Wisconsin National Bank. 
Combined under charter of The First National 
Bank as The First Wisconsin National Bank, 
with capital stock of $6,000,000. 


PACIFIC. 

CALIFORNIA, Bishop.—First National Bank. 
Capital increased to $100,000. 

CALIFORNIA, Blythe.—Farmers & Merchants’ 
National Bank. Capital $50,000. Applied for 
charter. To succeed the Blythe branch of The 
Peoples Trust & Savings Bank of Riverside, 
Cal. 

CALIFORNIA, Delano.—First Nationa: Bank. 
Capital increased to $100,000. 

CALIFORNIA, Los Angeles. — Hibernia Sav- 
ings Bank. Merged with The California Sav- 
ings Bank. 

OREGON, Paisley.—Paisley National Bank. 
Change in controlling interest reported. 





OREGON, Sherwood.—Bank of Sherwood. 
Change in controlling interest reported. 

WASHINGTON, Centralia. — Centralia State 
fank. John Raught is now cashier, succeed- 
ing M. W. Daubney. 

WASHINGTON, La Center. 
Bank. Change in 
ported. 


INVESTMENTS 
Dividend Declarations 


RAILROADS 


La Center State 
controlling interest re- 











Books 

Name and Rate. ae Close. 
ATE&SF pf, 2% stk.... Aug. *June 30 
Balt & Ohio pf, 2 stk...... Sept. : *July 19 
Canada South, Sey stk.... Aug. 1 *June 30 

ae Oe Bae Mos ccvasdecei a 2 *Aug. 23 
Cccé StL Ot 1% q. July 21 *July 1 
i ee Er eee uly 15 *July 1 
Cn Oe De Bikes sdscase July 17 July 7 
Cuba R R pf, 3 stk...... Aug. 1 *June 30 
Del L & W, $2.50 q...... July 21 *July 5 
Det River Tun, 3 stk. July 15 *July 7 
Little ee RR & Coal, 

os chtéevcdke viv beh as uly 15 June il 
oP? tis Coal, $5 stk. Aug. 1 *July 15 
Mich Central, 2 stk...... July 29 *June 30 
NW: 3 Comtrak 1% @..6.<% Aug. 1 July 9 
Norf & West, 1% q -- Sept. 19 Aug. 30 

SS ED ee eee eae Aug. 19 July 31 
Nor Central, $2 stk....... July 15 June 30 
Nor Pacific, 1% G...cc. Aug. 1 *July 3 
Pere M pr pf, 1% q... Aug. 1 *July 19 
Ro YS Sh apeaere July 25 June 17 
P & W Va pf, 1% q...... Aug. 30 Aug. 14 
SL RM &P L July 10 *June 30 
UNJIRR & Canal, 2% q yar 10 June 20 

TRACTIONS 
Brooklyn City, 25c q...... July 15 July 2 
Cit Serv Bankers’ Shares, 

eee Fy a Aug. 1 July 1 
Conn Ry & L com and pf, 

Bae Me es ot wat tees ee cada Aug. 15 Aug. 1 
Co ees Oe Wis Bic cécwcéen July 15 June 30 
El Paso El pf, * _ ee July 14 *July 2 
Manchester Tr L & P, 2 q July 15 July 1 
eS. Bees. © Bes ié dane July 15 June 22 
Pac Gas & El, 14 q.... July 15 June 30 
Puget Sd Tr L & P pf, 75c July 15 *June 26 
Tex El 2d pf, 1% q.... Aug. 1 *June 30 

MISCELLANEOUS 
Pp. 2 Fl Se Bere ee July 31 *July 12 
ee Gea ae ike éWb Céesdae Aug. 1 July 15 
ee See Be ck kh dew sec Aug. 1 July 19 
Am Lt & Trac, 2% q..... Aug. 1 July 12 
Am Lt & Trac, 2% stk.. Aug. 1 July 12 

ft ae) ee eR ee Aug. 1 July 12 
Can Explosives, 1% q. July 31 *June 30 
Can Explosives, 1% q.... July 15 *June 30 
Cen Fdy ist pf, 2 a...... July 15 June 30 
Comwth-Edison, 2 q...... Aug. 1 July 15 
Cosden & Co, 12%c q.. Aug. 1 *July 7 
Curtiss Aeropl & Motor 

Mines sée4eewheretas July 15 June 30 
Ed El Boston, 3 q...... Aug. 1 July 15 
eens Se - 8 Oi cc etecas Aug. 1 July 15 
Fajardo Sugar, 2% q.... Aug. 1 July 21 
Fisher Body pf, 1% q.... Aug. 1 *July 21 
Globe-Wern pf, 1% q.... July 15 *June 30 
Herc Pwdr pf, 1% q..... Aug. 15 Aug. 5 
Holly Sugar pf, 1% q.... Aug. 1 July 15 
Ind Pipe Line, $2 q...... Aug. 15 July 18 
Pub S Inv pf, $1.50 q.... Aug. 1 July 15 
Pub S Inv pf $1.50 q...... Aug. 1 July 15 
Kelly-Spd Tire, $1 q..... Aug. 1 July 17 
Kelly-Spd Tire, 75c stk.. Aug. 1 July 17 
Lukens Steel, 1 q......... July 15 June 30 
Midvale Steel, $1 q...... Aug. 1 *July 15 
Miegway. Ges, SO@c.....ce- July 15 June 30 

re re July 15 June 30 
Midwest Refin, $1 q...... Aug. 1 July 15 
Midwest Refin, 50c ex Aug. 1 July 15 
Pacific Div, 1% q........ Aug. 1 *July 15 
Pub S of N Ill, 1% q.... Aug. 1 July 15 

BAO. DE, BS Ges casddsiece Aug. 1 July 15 
Santa Cec Sug, 1%...... Nov. 1 *%QOct. 25 

De we, B56 GEE icccvces Aug. 1 *July 25 

Dee ae. Bee tHihoviecesedhe Aug. 1 *Oct. 25 
Tooke Bros, 3% acc..... July 19 July 10 
Tran & Wms, $1.25..-... July 20 July 7 
Un G & El pf, 2%........ July 15 June 30 
kw: 2 Sf SF PRAT July 31 *July 15 
U S Smelt R & M, $1.25 q July 15 July 7 

a ee: eee hase cewek July 15 July 7 
Willys-Overland, 25c q... Aug. 1 July 21 

“-— 
DIVIDENDS 





ANACONDA COPPER MINING CO. 
42 Broadway, New York, June 24, 1919. 


The Board of Directors of the Anaconda 
Copper Mining Company has declared a divi- 
dend of one dollar ($1.00) per share upon its 
Capital Stock of the par value of $50 per share, 
payable on August 25, 1919, to the holders of 
such shares of record at the close of business 
at 12 o’clock, noon, on Saturday, July 19, 1919. 

The dividend is payable only upon the $50 
shares into which the Capital Stock is now 
divided. 

All stockholders who have not converted 
their holdings into shares of $50 par value 
should do so without delay, in order that they 
may receive their dividend promptly. 


A. H. MELIN, Secretary. 
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Your Share 


“Can an exporter get his full share of 
foreign trade without extending credit?” 
The best authorities answer, “No.” 


At the same time they urge, as an essen- 
tial step, careful preparation for the gauging 
of each credit risk. 


Dun’s Foreign Reports are prepared by 
men of tried skill. Use them to broaden 
your foreign trade. Get your full share. 


R. G. Dun & Co. 


The Mercantile Agency 

















